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Pouirican* uncertainty continues to keep the money 
market in a state of suspense, and notwithstanding the 
abundance of loanable lend: discount rates have 


hardened a little, the quotation for 
paper being firm, at 1} per cent. 


best three months’ 
Some exports of gold 
to the Cape have helped to stiffen rates, but these have 
been insignificant in amount when compared with the 
immense stock of the metal the holds ; and 
while it is only natural that -.:e African banks should have 
sought to strengthen themselves when affairs 


Bank now 


there were in 
so precarious a condition, now that things seem to be 
settling down, t 
measures. 


here is not the same call for precautionary 
Besides, although gold is being shipped to 
the Cape, we are also receiving supplies thence, and on 
balance the movement counts for little. Nor is there 
much likelihood of gold being taken hence for the 
United States, unless the services of the Syndicate have 
again to be enlisted. It is thus only the uncertain 
political outlook that is conducing to the firmer tone of 
the market, and if that cleared, an easier tendency 
would again manifest itself. Meanwhile, however, the 
cautious attitude is the proper one. 
Subjoined is our usual table of current rates :~ 

BANK RATE and MARKET RATE. 


A Fort- 








, a | Three Wks A Month 
Yesterday. | Last Week. night Ago. | A 0. 1? Ago. 
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GREAT BRITAIN. 
N Lp le mw 


,a 


us 


| THE ATTACK 


RARELY, perhaps never since 
Helena, 


|} so profoundly excited as by the tele 
| 


se 


has the indignation of the British public been 


cvram 
ta sa 

Emperor to the Boer President. The Message of Pre- 
irl 
ive ] here 


It was, at | 


(sident Cleveland to Congress was an itating one to 


| it was 
| different kind of feeling. 


Great Britain, but rec with a widely 


ust, addressed to 


his own people ; it concerned a dispute between Britain 


9 
~ 


and a foreign Power, and it expressed view which, 


however unfounded 


ified, the statesman who 
The telegram of 


or ill-just 


had formed it had aright to express. 


| because there has been no panic on the Exchange there 


| 


is, therefore, no excitement. The universul opinion in 
this country is, that if we admit foreign interference in 


| the Transvaal we shall in the end lose control of South 


Africa, which is considered as much a British possession 
as Australia or New Zealand. It is true that, induced 
partly by the fact that there is much Dutch blood in 
Cape Colony, and partly by reluctance to make the 
exertion involved in the alternative course, we have con- 
sented to allow to the Boer oligarchy in the Transvaal 
and in the Orange Free State a right of self-government 
so wide as hardly to be distinguished from sovereignty. 


| We have granted the same right to ‘ the Maori King ”’ in 
| New Zealand, as well as to scores of petty States in India, 


OF THE GERMAN EMPE! OR ON) 


of the German | 


| the German Emperor, on the other hand, was regarded | 


|} as a deliberate 
i} 


affront to th British nation. The 


{| pe ople here reg urd their quarrel with the Boers of 
|| the Transvaal as a domestic difference—a dispute 
exactly like a dispute between the I;mpress of India and 


| 
1 the 


ne O protected Princes. They entirely allow that 
he Boer authorities may have been wronged by the | 

urrectionary spirit of the Uitlanders, and they } 
concede that the agents of the Chartered Company | 


f South - 


in invading the dominions of a 


¢ 


Africa 
rovect 


ed but autonomo 


for 

send them up for punishment 
but they hold all the same that 
the over-lordship of the British Crown in the Transvaal 
stillexists, and is part of the la 


tion of decency as well as law, 


Boers m 


m’by yu 


by their own Sovereign 


w governing the affair. 
foreign Power is a piece of gratuitous insolence, a pure 
ane 


| knows perfectly well that President Kruger, under the 


| Convention of 1884, is not independent, and has no right 
| to make any agreements with foreign Powers without the 
| written consent of the British Government. The 
| Emperor himself has no dominions conterminous with 
| those of the Transvaal, and no interests to safeguard, 


| 
|} save such as he has also in London; yet he wilfully and 


without any provocation from this side, in the most 


precipitate manner, witho 
the British Governmen 


iteven waiting to know whether 
t granted or refused redress for the 
| wrong alleged to have been done to the Boers, acknow- 
ledged the “ independence ” 
| lished the acknowledgment. There never was 4 more 
The British Government might just as well, if a party of 
Prussian marauders invaded Bavaria, have telegraphed 
to the King their delight that he had defended the 
independence of his State against the German Emperor. 
William IT. would have answered such an insult by a 
declaration of war, and although the iinglish are not so 


- 


to take that course is their first 

opinion their justifiable, emotion. 
We trust that the German 1 

take as tothe op’ in thi, 











? ‘y 9 





Opinion 3c ntrv, or faney th 


| l intended affront which they are bound to resist, even 
| if resistance costs them & great war. The German 
|; IXmperor has no locus siandi in the Transvaal under any | 
|, treaty right, or any recognised international law. He 


of the Transvaal, and pub- | 


is State were guilty of a gross | 


| 


| 


gratuitous or wilful affront offered to a first-class State. | 


j 


heady in action, he must not be surprised if a disposition | 
, and in the general | 


in Malaya, and in Borneo. The ultimate sovereignty has 
however, always been retained, and is marked in all 
cases by an explicit refusal to allow the autonomous 
States to enter into any foreign engagements whatever 
without the consent of the British Crown. Any breach 


of that engagement is an act either of rebellion or 
war, and if President Kruger or President HMsselen 


persists in breaking it, the illegal act will be punished, 
and its consequences prevented by the im nediate mili- 


tary occupation of his State. That is the clear 
determination of this country, and nothing that the 
Gerinan Emperor or any other potentate can do will 
make the people swerve from their resolution. They 
have not only no animosity against the German people, 
but they have a distinct liking for them, and wish 
for their prosperity. They welcomed their successful 
effort to obtain unity ; they sympathised with them in 


their war with France, and they have felt for them in 
their painful struggle to make themselves strong enough 
to resist two great military Powers. But they will not 
yield to their dictation in any matter so vital as the 
possession of South Africa. They are just as likely to 
allow interference in Cornwall or Ireland. They have 
no desire interfere with the autonomy of the 
Transvaal— first, because they granted it, and secondly, 
to be perfectly frank, because they believe it will expire 
of itself with the gradual ingress of hundreds of thousands 
of British settlers ; but they will regard any intrusion of 
any foreign Power as a direct and intentional menace to 
themselves, and will meet it as they would any other 
threat of invasion. If the Germans, misled by vague 
ideas as to a world-wide dislike of England, persist in 
their resolution to treat the Transvaal as independent, 
then, whatever the consequences—and no journal foresees 
them more clearly or more gloomily than the Economist 


nN 


to 


\ | —there will be a struggle between Germany and Great 
(hey consider, therefore, that the interference of any | 


Britain. There is no instinctive enmity between the 
peoples on this side, at all events, but also there is no 
feeling, as there is in the case of the United States, that 
war would be fratricidal, and would set back the progress 
of the world. 

Some of our Ger friends who understand what 
such a war would mean may perhaps affirm that we 
exaggerate ‘ affront received, but how do we exag- 
hey may make allowances for the eccen- 
tricities of their own master, as we somctimes make 
allowances for the idiosyncrasies of a British Premier ; 
but we are compelled, if only by international courtesy, 
to treat him asa great Sovereign, who is incapable in 
international transactions of wild impulse, who acts on 
deliberate and well-matured policy, and who has declared 
that in pursuing that policy he will regard the Transvaal 
as independent, and treat it as such. Indeed, His 
Majesty has gone further, for he has asked permission of 
Portugal to march troops through Delagoa Bay into 
Pretoria, a plan which can only be the outcome of thought 
and preparation, The German Empire is not a Republic, 
in which other bodies than the Sovereign must give their 
consent before grave action can be taken, but a nearly 
despotic Monarchy, in which no one dares criticise the 
Emperor, and an Imperial order is a sufficient warrant to 
all the forces of the State. We are, therefore, not only 
justified in treating His Majesty’s telegram as a grave 
error, but bound to do it, and bound also to warn our 


German readers of the tremendous, and by us gravely 
? . haul > 


. AL 
gerate it? 1e 


or 5 ' PANS "hl rm *4c thicl r +h, tt yw » i + d 
n ted, consequen:es which, if that telegram is astet 
. . 
, + ' : 
Onl, us iv) wal ’ G-* 
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THE SITUATION IN THE TRANSVAAL. 
THoucn we may feel assured that the crisis in the 
Transvaal is over, and that for the present, at any rate, we 
arein no danger of any fresh developments of a seriously 
disquieting character, there remains much to be explained 
in regard to the whole seriesof occurrences. The meagre 
news that has reached us from Pretoria, Johannesburg, and 
the Cape makes it still impossible to understand, or even 
to follow with accuracy, the behaviour of the principal 
actors in the drama. We have nothing but a bare 
skeleton of fact to go upon, and know little or nothing 
as to the true motives that inspired the originators or 
organisers of the crisis. This being the case, we can say 
nothing final in regard to the whole matter until more 
light is forthcoming—until, that is, we have definite 
information as to the transactions as a whole. 


But though so much remains for the present 


| inexplicable, both as to the origin and the development 





| expect to be allowe 
| adopt a constitutional agitation. 





of the crisis, and therefore cannot be usefully com- 
mented upon, the same cannot be said in regard 
to the action by which President Kruger closed the 


incident. His conduct has been ina high degree generous | 
and pacific, and he deserves the greatest possible credit | 
for the way in which he agreed to the release of Dr | 


Jameson and the other prisoners. No doubt in acting a 
chivalrous part he also acted a wise one, but this fact 
does not diminish the credit attaching to his resolve not 


to avail himself of his extreme rights in regard <o the | 


prisoners. Iadhe sentenced them to death or to five 
or six years’ penal servitude, it would have been difficult 
to have challenged his right todo so. Yetsuch an act 
would have been anything but wise and statesmanlike. 
In the first place, it would have been considered, both 
here and at the Cape, as a sign that President Kruger 
had become hostile to England, and that his intention 
was to show himself unfriendly to our Government. We 
might not legally, or even morally, have been able to 
object to such a course of action on his part, but 
we should certainly have been obliged to note that 


it was of a character which indicated that the feelings of | 


friendliness and loyalty formerly professed and main- 
tained by both Governments could no longer be regarded 
assubsisting. As it is, we are able to recognise that even 
when most provoked the Boers were not carried away by 
hostile feelings towards England, and that, therefore, it 
is unfair and untrue to regard them as a force in South 
Africa which is necessarily and inevitably injurious to 
British interests. The local autonomy of the Doers 
cannot be regarded as a menace to our Imperial policy 
as long as the Boers show themselves so amenable to 
reason and good sense, and even when encouraged to 
ill-feeling against England by foreign interference, yet 
remain ready to adopt a conciliatory attitude. The 
reasonableness and statemanship shown by President 
Kruger in the matter of Dr Jameson’s release is also 
very important, because it is, as it were, a guarantee 
that he will act with equal moderation and good 
sense when the claims of the Uitlanders to some 
share in the government of the country in which they 
live is, as it is sure to be, once more pressed upon him. 
Here, again, may we not trust that the President's far- 
sightedness and strong political instinct will enable him 
to see how much more is really to be gained by prudent 
concessions than by sticking doggedly to the letter of his 
rights. Unquestionably, Dr Jameson’s raid, and the 
sorry part played by the so-called Reform Committee 
in Johannesburg, has put the Uitlanders completely in 
the wrong, and has given the Boers an abstract right to 
adopt a mere non possumus attitude. If they were to 
say, ‘‘ We will not listen to the claims and arguments of 
men who have just been in veiled rebellion, and who invited 
filibusters to invade our territory in arms,” and were to 
add with emphasis that the time for listening to all such 
demands is passed, it would be difficult to declare that 
they were technically in the wrong. Men who have tried a 
revolutionary way of getting their demands carried cannot 

d to turn round and immediately 
Bat though President 
Kruger possesses as perfect an abstract right to tell the 
Uitlanders that he will not hear them now, as he did to 


| shoot Dr Jameson and all his fellow-prisoners, it would, 
as we have said above, be quite as wise to forego his right 
_in the one case as in the other. 

President Kruger will be rendering the Republic of 
| which he is rightly so proud, and to which his life 
‘has been devoted, the greatest possible service by 
| using the hour of victory to make reasonable conces- 
}sions to the Uitlanders. If concessions are made, the 
| Boers will soon find that the English residents within 


,the Transvaal will rapidly tend to become loyal 


|citizens of the Republic, and willing, nay eager, 
|to support its rights and interests. So certain, 


indeed, is this, that we are not sure that the 

|policy of those who desire at all hazards to bring the 
Transvaal under the British flag would not be to 
encourage the refusal of all concessions to the Uit- 
|landers. If the Uitlanders receive their rights they will 
| tend to become upholders of the status quo. If they fail 
| to obtain them, they will remain restless and unsatisfied, 
and therefore a permanent danger to the Republic. No 
| doubt the recent victory won by the Boers will, for the 
|moment, have had the effect of making them imagine 
| that the government of a majority by a minority may be 
permanently maintained. A little reflection, however, 
must show the wiser minds in the Transvaal that no 
| such state of affairs can last indefinitely, and that it is 
_useless to hope that the Boers will be able to retain for 
| ever the position of a Venetian oligarchy. But though 
| we venture to hope that President Kruger’s wisdom 
|and statesmanship in dealing with Dr Jameson is 
lan indication that he will show equal wisdom 
he considers the claims of the 
have no desire that the terms to be made with the 
Uitlanders should be dictated from here. Had Dr 
Jameson not made his foolish advance much could, and 
would, have been done by the Colonial Offices to support 
the demands of the unenfranchised part of the population. 
As itis, the Colonial Office has been rendered comparatively 
powerless, anc therefore all that is done now will 
be done by the unconstrained goodwill of the Boers. 
We can only say that we trust the commanding 
position thus occupied by the Boers wiil not lead 
them into a neglect of the teachings of true wisdom and 
statesmanship, and that they will remember in the 
existing crisis that he is the truest patriot who is willing 
to make concessions to the demands of the Uitlanders— 
demands which, in essence, have not become unjust or 
unreasonable because they were supported by acts of 
criminal folly. 


when 
Uitlanders, we 





BRITISH AND GERMAN TRADE IN THE EVENT OF 
WAR. 


WHILE everyone must fervently hope that we shall 
not be compelled to maintain by force of arms 
our Suzerain rights over the ‘Transvaal, it may 


not be out of place, and may indeed have a sober- 
ing influence, to 


examine the statistics of British 
and German trade, with a view to arrive at some 


idea of the effects of a war upon the commerce of the two 
nations. In our Trade and Navigation Returns the value 
of our imports from Germany in 1894 is set down at 
£26,874,500, and that of our exports of British products 
to Germany at £17,796,100, and according to these 
figures the proportion which our trade with Germany 
bears to our total foreign trade is as follows :— 


Proportion 
of Trade 
Total Trade with 
Foreign with Germany 
Trade, Germany. to Total. 
£ £ % 
TE POFES... 000 ccecscerecnscessesess 408,344,800 ... 26,874,500 ... 66 


Exports of British products 215,824,300 ... 17,796,100 ... 83 


624,169,100 44,670,600 71 

In reality our trade with Germany is somewhat larger 
than is here shown, because a portion of it is carried on 
through Holland and Belgium, and in the returns is 





credited to those countries; but any allowance that may 
have to be made for this must, so faras regards the pro- 
portion which the trade with Germany bears to the 
total, be relatively small. Let us now see how matters 


a 


—_— 
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' 


























stand as regards Germany. The latest classifi 1 German 

returns we have are those for the year 1893, and acc rd- 
ng to them the p oportion which the tra le of Germany 

with this country bears to its t ‘tal foreign commerce1s 
Proportion 
of Trade 

Trade with 
Total with United 
Foreign United Kingdom 
Trade. Kingdom. to Total. 

t: { 

[my sfor } é nsump- t 142 
tion 199,185,000 19,000 ~ 
xports of domestic produce 154,650,000 33,498,000 ... 214 

353,835,000 ... 61,797,000 ... 175 
G lan ul sta ents t values both of 
fy nd exports to th nt art placed 
res than t at ch they are assessed 
Pradk | Navigation Ret Mhat is partly 
n 1] » ¥ h we have 
dire | attention, and partly to different 
luation Instead, tl of comparing 
better to deal with t percentages repre 
} Wilt trade between the two 
' de. And from these i 
‘ ) of track 
| t ? uid a ol @ littl Ove! 
1) co I re yuld di ] riy 
li per Cc { of ne ) coul » even 1n 
‘ W ’ ( ) role i ( at 
the trad 
i i f i 
| ] 1} t} fore 
| 
yu to 
| | the 
composit nN 
() 3 it i | 
] i 
YI 
A to ¢ 
‘ ‘ 
7 iy wor: ted 
r y J ul 1 mai " 
7) ’ | () 

\\ ‘ and ( imanu- 

! l { f 4s OO 
ar ( " 1 817,900 
bul > ion 3} 1.6 1,100 

\ l and iwork 0,7¢ lf and manufa 

{ 900 t é 1,461,800 
APO 626 ) Fish .. 985 600 

Leather indust 7,300 Linen y und manu 

Mu nent Bi factur } 600 
I it ll | that ¢ nany a d 

( { I Lb onu r ol our ] Lule a& CUSLOMNE 

ild be very sorry ind 1 to lose, and who 

W \ ercvalply ) desire Lo ole l None of ¢ ur 

nil ri¢ . hy wever, fil eriously dependent uy mm ne 

purchase for all of them have a number of larger 
arkets elsewhere, where, moreover. they could ¢ xpand 
themselves if German competition were arrested. With 

Germany it is different. To one at least of her industri 


the closing of the British market would spell ruin. We 
all know what efforts have been made, and what large 
sums of money have been spent in the shape of export 
bounties to develop the German sugar industry. Other 
continental nations, however, have been pursuing the 
same policy, with the result that this market is practically 
the only one in which Ge: many has made headway, and it 
is to this country that all but a small proportion of her 
Sugar exports are directed. For the loss of 
she could find compensation nowhere else 
much ad 


our market 
, and however 


went countries might be disposed to help her 

in carrying on an indirect traffic with us in certain 

commodities, if direct intercourse were suspended they 

certainly would not be inclined to facilitate het sugar 

trade, since her extremity would prove their opportunity 

for ousting her from the position she has here 

| acquired. And there is this further to be said, that 


neither as regards sugar no any other of our imports 
from Germany are the supplies thence at all essential to 
Ul course, in buying from her now we are not in- 


us. 


THE ECONOMIST. 


'in Rhodesia. 


sentimental considerations. What 
products we take from her we take because she is able 
to supply us better or cheaper than others can. If 
we go elsewhere we shall be less well served, or have to 
pay more for what we want, but, subject to that drawback, 
all that we do want we can obtain without any difficulty. 
So far, moreover, as trading interests are concerned, it 
has to be remembered that in the case of Germany it 1s 
not her commerce with this country alone, but all her 
over-sea trade that will be imperiiled. As long as we 
retain the command of the sea—and as against Ger- 
many that we may fairly hope to do—our foreign trade, 
save with her, will be little impeded, while hers would be 
practically paralysed. Her exclusion from foreign markets, 
moreover, would give us opportunities for pushing our 
trade there, which, so far as we successfully availed our- 
selves of the would go to offset any loss of business with 
Germany herself, while to her there would be a double 
loss. These, of course, are not considerations which should 
lead us to take a light-heart d view of the possibility of 
a rupture of the peaceful and friendly relations that have 

bsisted the two natior That, indeed, no 
one here is disposed to do. But they should certainly 
many in deciding whether she shall force 
| which is as unjustified as it is unpro- 
, and it is for that purpose only that we have put 


} 


them forward. 


fluenced by any 


’ 
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THE CHARTERED COMPANY. 
of the Chartered Company have invited 


's Government to institute an inquiry upon 


ath into all the circumstances which led to the Jameson 
expedition into the Transvaal. We do not wish 
o suggest that the directors have thought it wise to 
make a virt of necessity; but the events of the past 
fortnight have rendered inevitable a rigorous investiga- 
tion into the constitution and procedure of the Company, 
und the s it takes place the better. Most people 
would be willing to await the result of such an inquiry 
bef venturing to express any very definite opinion 

th bject, but that evidently is not the purpose 
/ which has all along shown a strong 
pa lity towards the Chartered Company, and 
is m f not actually defending the Company in 
LWivan at leas atl npting to set up extenuating 
pleas i behalf. It cannot be said, however, that the 
uttempt has proved successful. There is, for instance, 
the content that the Company has poured into the 
territories enormous funds for the development of their 
resources. But what are the facts? The Company 
started more than six years ago with a capital of a 
million sterling, of which a large proportion went to the 


»wners of the Rhodes-Rudd and other concessions acquired 
by the Company. Subsequently a further million of 
capital was created, and handed over to the United Con- 
cessions Company, for their right to a moiety of any 
profits which the Chartered Company might make, 


and more recently the share capital has been in- 
creased to £2,500,000, for the purpose mainly of 
defraying the cost of administration in excess 
of the revenues. All the talk about the vast funds 


which the Chartered Company has poured into Rhodesia 
is sheer nonsense ; by far the greater part of the Com- 
pany’s capital has gone directly into the pockets of 
Messrs Rhodes, Rudd, and the other concessionaires. 
[t is true that railway and telegraphic development has 
been taken in hand, largely by means of independent 
capital, and it is also true that substantial amounts have 
been raised for the establishment of mining companies. 
[t must not be forgotten, however, that a large proportion 
of the funds so provided has gone, not in the work of 
exploration and development, but in satisfying pro- 
moters, intermediary vendors, and soon. Besides, it 
would be absurd for the Chartered Company to claim any 
particular credit for the opening up of its mineral 


territories, for if anywhere mining development 
has been retarded by onerous exactions on’ the 
|part of the “ground landlords,” it has been 


What would be said, for instance, 
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if the Transvaal Republic were to _ propose 
adopt the regulations of the Chartered Company, with 
the claim to 50 per cent. of vendor’s scrip, the pro- 
hibition against the formation of any enterprise which 
has not the sanction and approval of the Chartered 
officials, and all the other restrictions and exactions? If 
there has been development under the charter, what 


. . } 
would it have been had terms of a more moderate and | 


more usual character been enforced ? 
Then there is the implied argument that if the Chartered 


to. 


Company were dispossessed the territories would be a | 


burden upon the Treasury; but that is a plea which 


scarcely seems to lie well in the mouths of the Company | 


or its supporters. 
Colonial Office should assume the 
authority in Rhodesia, leaving the Company in undis- 
turbed possession of the mining and other rights. 
Nobody believes, however, that the undertaking is run 
upon purely philanthropic principles, and if the Company 
wishes to retain its mining and other rights, with an 
obligation to pay Her Majesty’s Government the cost of 
administration, it can only bein the expectation of making 
a profit out of the transaction, by earning more than 
it has to pay. What, then, becomes of the contention 
that if the whole business is taken over, the party who 


enters into possession will not be able to pay his way ? | 
That is a self-contradictory proposition which disposes | 


of itse}f. Then the inquiry remains, What are the rights 
which the Company possesses? It undoubtedly acquired 
certain mining rights in Mashonaland—we will not say 
by what means they were acquired, nor will we do more 
than note in passing that Mr Rhodes, as representing 
the Cape Colony, has himself contested the validity 
of mining rights obtained from native chiefs, 
on the ground that they did not know the value 
of what they were disposing of. If that inter- 
pretation by the Cape Courts of the question 
of mining rights is to be made to apply to the 
Chartered Company, we do not at all know what validity 


They practically suggest that the | 
administrative 


of the House of Commons, for the information of members 
only; but that is not sufficient. The matter is one which 
concerns not only members of Parliament but the public 
at large, and they have a perfect right to know who 
originally constituted the Company and who at present 
hold the shares. Whatever else may happen, it is only 
too certain that the public exchequer will have to pay a 
very large sum, directly and indirectly, in consequence 
of the raid by the Chartered Company’s employés, and if 
the public have to pay the piper, they are at least 
entitled to know who has had the calling of the tune. 
And more than that, though a good deal has been said 
about the gross injustice which would be done to the 
Company if it were deprived of the charter, very little 
has been heard from the point of view of those who 


| will largely have to “ foot the bill’’ ; yet it is impossible 


_ to blink the fact that, whatever may be the outcome of 


|the inquiry that has been invited, the action of 


the 
great 
adding 


Chartered 


Company's 
pecuniary 


injustice 


inflicted 
while 


has 
public, 


servants 
upon the 


| materially to our political difficulties at a particularly 


inopportune moment. 





GOLD MINING IN INDIA. 


Aurnouan the gold-mining industry of the Colar district 
of Southern India is still a comparatively small affair, 


/it has shown satisfactory progress in the past year, the 


total production of the precious metal having been con 
siderably larger than in any preceding year. the 
past six years the aggregate returns have the 


lor 
shown 


| following results :— 


might remain in many of the concessions which they 


hold. But be that as it may, and even assuming that 
the Company has a valid title to the mining rights they 
can show in Mashonaland, what is their true legal 
position in Matabeleland? What in the territory north of 
the Zambezi, conferred upon them by the extension 


of the charter? The position of the Company is 
entirely subject to the charter, and if they have 
failed, either by violating its conditions or by 
negligence in acting in accordance with those 


conditions, how can it be contended with any show of 
reason that the rights conferred by it remain? ‘To talk 
of the withdrawal of rights so granted when the condi- 
tions under which they were obtained have been broken 
as ‘ penal confiscation’ is an obvious abuse of terms, 
especially regrettable under all the cireumstances. The 
whole question of the Chartered Company’s rights and 
obligations will have to be looked into very carefully 
before the Colonial Office decides upon the future position 
of the undertaking. 

As we have said, we do not wish in any way to antici- 


Year. Ounces. 
1895 249,355 
PUNE tenet tancieaessahevaears 209,729 
1893 ... om 207,135 
eee wee 163,140 
SI esone'n snnhsnavesstncahctnsnciininanhaubebivceie 130,137 
BI snekcpeccecsagsthuenn 104,932 
[In the six years, therefore, the production has 


increased to the extent of about 145 per cent., mainly 


|owing to the contribution of the Champion Reef Com- 
| pany, an offshoot of the Mysore, which, though it only 


commenced regular crushings in July, 1892, now heads 
the list of the producing companies. In 1893 the 
average yield obtained was a little over 1j ounces per 
ton; but in the following year it was barely 1 ounce 
3 dwt; last year, however, it averaged about 1 ounce 
7 dwt, though a much larger proportion of the aggregate 
was provided by the treatment of “ tailings.’’ Accord- 
ing to the monthly cables the results of the operations 
at the four principal mines during the past year were as 
follow : 


1895. 
Total 


Tons. Ouncee 


1804. 


Mill. Total 


Tailings. 








Tons, Ounces. Ounces.Ounceg. 


Champion Reef... 51645) 67,485 13,660! 3,475 70,960) 53,516 
SOU:  Uncanndeedes 60,654; 48,235 56,165 10,595 58,830) 52,115 
| Nundydroog ..... $2,965) 37,093; 7,77: 1 52 8,613; 29,745 
Ooregum ........ 53,370! 57,787 56,965 12,562; 70,349) 63,224 


pate the results of the inquiry, and should have been | 


content toremain silent meanwhile had that been possible ; 


but when arguments are being industriously put forward | 


on one side in advance of the investigation, it becomes 


necessary to point to the existence of another and very 


different side of the question which those who are 
entrusted with the duty of conducting the inquiry will 
have to take into consideration. but whatever may 
be done by the suggested committee, it is quite obvious 
that the whole business will have to be brought to 
the attention of Parliament, and in view of that fact, 


| cent. 


itons of ‘tailings’’ per month. 


there is one essential preliminary, and that is, the | 


the 
many 


shareholders in 


notorious that 


of 
is 


lists 
It 


of the 
Cx ympany. 


publication 
Chartered 


members of both Houses of Parliament are pecuniarily | 


connected with the Company, and if those who are in 
that position were called upon to act, as it were, as 


J 


In each case there has thus been & more or less sub- 
stantial improvement, the Champion Reef Company 
showing an increase of 17,444 ounces, or over 30 per 
This company has at present 100 stamps at work, 
but forty more heads are in course of erection, besides 
additional plant capable of dealing with an extra 5,200 
The reserves of quartz 
and tailings are estimated at a value of about £700,000, 
and have so steadily increased that the additional plant 
has become absolutely necessary. 


195.634 210,600 134,565 28,152 238,742) 203,600 


The recent average 


‘of the milling returns and the “tailings” treat- 
ment has been about 14 ounces of gold to the 
|ton. In the other cases the reports indicate that 


judges upon the transactions of a company of which they | 


are members, it would be a monstrous travesty of proper 
procedure and propriety. 
list of the shareholders was placed in the reading-room 


Some time ago, it is true, a | 


the work of development is being conducted with 
a& fair amount of energy, the deepest point yet 
reached in the district being about 1,460 feet in the 
Mysore mine. The lode in that property, from the 1,260 
feet level to the lowest workings, averaged from 5 feet to 
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better 

the bad 
that, on 
there wi 


than were ant tted The « nplainta of 
‘| trade | Lo i yb» liowe 
the rie! prout inal | 


difference betw " 


| 
ind tinprott ble atate 
triking a balanee of 


ult be little thia year and 


last he better resulta are, however, due to the stocka 
and estoek in prov being taken at the hieher values 
referred to above The reault disclosed a revival 
ol ott vile, of which there were ome ne, bub ae 
the year advanced the proapeeta began to look gloo 
There ta, however, some hope that the coming year ma 
turn out more satisfactory thanthe one passing away, 
Although at tha moment there ia not much prospect of 
thia coming to piss Thirty six of the apinning eom 
panios out of ninety two have paid dividerda, whieh 


per eent,, or | , per cent, for 

That ia without taking 
interest pard on loan eapital \ that the latter 
haa been paid at the b per cent., and the loan 
and share capital are equal, the return on the whole of 
the capital « mplovyed wall be 
loweat, Y per cent 


average 4) the nineby two 


COMI ATE ' into 


ncoount the 
tathait 
rate of 
. per cent., or, aay, at ite 
During the year a e 
panies have gone into liquidation, These are Ligginshaw 
and Lonuwfield, while the Iley shareholders have decided 
to let undernro a similar process In 
niddition there are Lansdowne, Dank idle, Ryecroft, and 
Middleton and Tonge, whieh 
montha ago, The Shaw 


ple o eom 


their eoneern 


were in liquidation twelve 
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" ae | (ocd ; | of ninety-two cotton apinning companies for the year 
alo Mid \)'a 4()'a ‘O's l’alr Ma | 1805 
1SOH, Amer. Twit Weft, Weft. Mgyptian. Twist, . . 
d d d d a d } Vapread 
" 1” HA " t ti tg 1A Employ et. 
on yaa no no ( 8 Ww | Companies Spindles ‘ 
60 , ’ "ia ‘t on > , 
\ugual ” Rad ; i’ 6} Oy Ww anam i i 0 4 Ni - 
0 4 ‘A a2 oa 10) Avhton ti fue i 4 FAS 
18 ny th 7) ia re Koohdale 14 1 i Tue? 
? . ; iw on 
oa b} B | K f2 ‘6 og 3 
, “) 1 h (4 ui TF 4 M 7, 66,901 BASIL 48 
i ] ; i 
September 6 1\ (4 63 7 ; F Credit Drahit 
9 i ' ts 4 7 } ny Profit Low Ralanoe Halanoe 
- a) 1, i) a 7 y Ww ‘ " i ‘ 

, 27 $}) Oj ] 74 4 10 Oldham (72) G7,15° $id 16 } ' Ol 
October 1 4/2 hy ign j , Oy Achton (0) ; 04 Pood tool mn 
ee 11 1) 64 j i 2 1) Rochdale (14) #0 TRO } ih ee | 10.8 

Tt) 1s ay fh fy" ; to | 
o vy 1) f ( iA } 10} yy Hou 40 7) O,321 
November 1 14 a ia j ii We] 
oa 4 i. tt al ; ; 1 The return ‘ach year for 1 companies wa Profit, (77,436 
Wi { ( { ; 1 | } ae, TUTOR: eredit balan e, £40 1 lveree balance, rate 
ad A 1a | ; 
- +4 1," hh (j ih } 10) Subyoimed ia wa table of the 4 oy | yf pan Th 
” NM) 1) | ‘ fd 74 ; 10 ) COMpPAn TAS during th paat tv lve yen 
December a ‘ (i ( iA 1 ' 1 
” Wy 19 (i) 6) 7% . be its 11 lor ¢ 
W) 1 ny. « (} 1} Vor Companies, \ ' 
" vi 14 Oo. ii ‘4 6 1th Paes 0? ,iyn 40 
° : . wwo4 “4 j Bre! 
Clood F riday, 
1a? 10 : hO 478 605 
Cloth hag been adversely affected by the dra it wu oo opaco uh] 
dlomanal fron, our leadin foreign customer, lrclio \q biel ol ' ; ht 
atated nbove, the decline Bal | 0) ’ «dtd the yen | i) ] WiLGa PSO Ut ’ ‘ , j 
. = THAD Nii j ) AGS 
md FOO Ovarda qn thir tot 7 hinment to ly lin 1H) pas ) 
' “ ’ ; 
IBOD of ELVIS STS .000 yarda This falling off is owing | AA ' rT 0 Ones 
partly to the large shipments in 1! My, partly to the dis Tseg ) iy (ea 
turbaneo and rise in valueain TRO » and partl to the pias i Lt 
, Ise4 “Oo l 0) ) 
cotton dutios Bat for China and the South American 
outlets Laneashire would have suffered morethan she did. | = a —staoe 
Turkey and Iseypt have done rathes worly On the othe > pT IT 
a4 ode | ARGENTINA 
| hand snadditionto China and \rgentina,Japan, the United | 
States, and Auatralia have helped to well the « port Von \vI , Deoember Lo, THO5 
Weaving, like yarn, has been alow Manufacturera bave DR ROMERO'S DEFRA 
shoppe dl n raver } ( { proihe } ney \ ‘ kb j } 
Op) wood deal nery In Dla urn, | 4 * eendusad to. neon ta} org wre 
Darwen, and Burnley alarce number of looma have been , ' ‘ F 
; Hil ull ' the Phill of fl Li fara Tit fer tor 
idle, owing chiefly to the slaekness ofinquiryand demand | , 
net . : I the Unitieation of thr tional and Us nowal Moy ’ 
from lrvlin he ly mnie tra rt hou ea own \I bred ter are | } 1,1 i 
. , Delta ha fallen to t} rid | | i 1h) { tit +\ 
underatood to have had a not unsatiafactory vent SSialy. | ‘ 1 1! , 
, | (hint in hitneer opnore vill } heanarcl it, | | | 
joined is our usual table respecting our total shipmenta | "thy ' 
Rr j «ti eu ion haa by on, 1 } " oy } | 1 till 
0 wee rove my Lhe ral ft roa) VORrSa 1} 
! ’ I \ ' I the ‘ n of nexbt year | bil lia 1) | } 
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P . | ' 
Nehton undes liyne, bial IR hdal have. turned ont ta "w | wrote that the ‘ lreaident ould aeaisva the 


firat opportunity probably the debate on the DPuceet 


to orush Dr Romero. The Unifieation Bill, unanimoualy 
| opposed i44it waa by the Presa and the pubh olfered 
Db rtunityvy whieh Der Voll ni ia tow matiute | 
have misaed It in now quite apparent that, had he 
cho en to put forth | ret niluenes hon the ill wa 
| boing diseuseed in ereb by iuimnberof Deputies, it 
would never have pa wd in that Llouse, buthe wa ill at 
the time, or, perhapa, disdainfully refrained from inter 
ferpyer, knowing that he held the fate of the ll in the 
hollow of hia band his was amplh proved by the hiv 


The three ee 


rint to the MHenat ere 


iona in both Chamber 
hy Dr Pelle 


xoept between him and Dr kK 


ninter Till pre 
voted without diaeue 
aon " 


mrrpesred 


hy the |} rere 


tm yoriby of lSin a louse of twenty five member The Nn, 
ignoring the 
Wedne clas y 
ideration of the 


\fter two divisions 


the m 


in the Deputios, instead of throwing out o1 
enate’a Billa, a motion was ma le at laat 
itting to postpone all further e 


HMohame till naxt m on 
w to alittle stor 


Li nifieation 


which wave } Lion wae thrown 


out by a bare majority of one, A Very serious come down 


from the majority obtained hy lr Romero in the saeeret 


fitting, Ww hich waa fourteen or thi reab nite, although 
| the papers placed it at seven On ‘Thureday laat 
nti the next sitting of the Deputi inatead of mobi 
on the vote of the previous day, and diseussing 
whether the llouse should or should not inaist on ite 


pinning Company has reduced | 


the eapital by £17,500, which haa been taken off tho | 


nilverae balance, and one or two others are contemplating 
A similar reduetion, 
The following is a table of the results of the working 


ae ee te _ 


| 


previous sanction of the Bill, a motion for postponement 
till next seasion wae again made and earried by 56 votes 
to Sl, This wae all Dr Pellegrini wanted, and nothing 
more will be heard of his own Dilla in the Senate either 
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says ranging from one to over two ounces 

stheton. During the year the Tank Block mine, jointly 
owned by the Mysore West and Mysore Wynaad com- 
panies’ has started regular crushings, the average yield 


} 


for the past two months having been something over 





whil regular intervals returns have 
bi n id by t] ne R efs and Mysore Reefs 
compan , but against tnes has to be sel the fact 
that the Balaghat Company, which was reconstructed 
n e ago, has not yet recommenced crushing, 
though recent re} ; seem to show that it will do so 
short! So far the Indian gold mines have done 
' | I | t wards | filling th glowing predic- 
were made in their behalf when the late Mr 
yt ule his report to the Indian Govern- 
en Indeed, the W ynaad district, 
that expert attached especial importance, after 
b | . of capital without producing 
b practically given up as 
al eholders in the four 
cy L\ had no cause to regret thei 
tne pi time the returns 
I i Ye lividends ( NY} Lr 
gold-mining shares 
I i llowing table: 
Issued 
Capital. ‘rice. Dividend, Yield. 
t 65 123 
ry ' , 10, 
12 12 
lin 14 ) 7 14} 
I | 17} 14 
| ng the pa 
' ( namp yn 
\ up to the end 
| pres nted, the 
) ide id sho ld 
| ince paymen stor 
la year will be 
starting of the 
yielded gold to 
i 00 vi large total, 
t i ull tl circum- 
THE COTTON INDUSTRY IN 1895. 
( cowl n industry in 
} e goods by India to 
(,400,000 yards, as compared 
10 yards less than 1893. 
eatly diminished 
\ } at Ca yn’s crop hy ing 
ba w that of the last output. 
year ' probably be less than 7,000,000 
P rked thing was the rise in 
lL. T lowest point in 
Ist) the highest 4!6d 
Vv radtn) ey} d fair) rose from 4,',d to | 
jd a i) lto4'd. As will be 
en from the staten ts below. these highest points 
eased off be Lhe the year under review. 
Raw An co 1 7 


ican ec opened the year at 33,d, but 
ied to 23)d by the last day January. All through | 
Vebruary prices hovered about 3d. A “bear” feeling | 
prevailed. Everyb ” 


r’ went “short.” Spinners put off 
covering in cotton, manufacturers deferred buying 
yarn to ‘‘ cover ”’ clo . . 


goods 
a large and widespread | 
y the middle of March 
hi The “ bears" deemed 
Chere was more doing all round. 


th sales, and shippers of piece 
purchased aslittle asp sible. Thus 

short interest was created. Bb 
a change came over the market. 
it best to ‘‘ cover.” 
The result was that 


outside speculators came into the 
market, and prices had risen to 311d by April 1st. | 
After various fluctuations prices continued to harden, | 
lor notwithstanding Messrs Neill Bros.’ favourable views 
of the crop about July, speculators and manipulators 
“went in” for ‘bulling” the market. 


ks 14 Immediately 
sank houday large sales in futures 
Liverpool was excited, and prices rose 4d in 
Adverse reports of the condition of the plant | 


after the August 
oceurr: d. 


v , 
one day. 


were believed in. The trade bought freely, and by the 
end of August middling stood at 4;,d. Crop figures 
were reduced, and Mr H. Neill now talked of about 
7,000,600 bales. This state of affairs led to more specu- 
lative buying till about the middle of October futures were 
sold at a point or two over 5d. Since then, prices have de- 
clined, owing partly to a natural reaction, partly to the out- 
look in foreign affairs, and partly to the trade abstaining 
from buying. Prices for middling closed on the 30th 
December at 41d (nominal). The average price in Liver- 
pool of the y ar 1895 was 323d, in 1894 3}gd. The latest 
crop estimate from Mr H. Neill is 6,500,000 bales as a 
maximum, but the trade look for a little larger yield than 
this. 

In March there was a heavy speculative movement in 
Egyptian cotton, and prices rose considerably. The 
advance was so rapid that many Bolton spinners were 
taken unawares, and were left without cotton at the 
lower rates. The result was several firms were obliged 
to partially shut down. The new crop of ligyptian cotton 
is estimated to be 5,250,000 cantars. Good fair closed 
at 5};d. Average price of 1895, 5!2d; 1894, 4,4d. 
Quite a retail amount of East Indian cotton is now 
used in Great Britain, the crop being consumed chiefly 
on the Continent and in the Mast and Far East. Good 
Dhollerah closed at 3}{d. The crop of 1896 will be 
larger than usual. It 18 of good quality, and the plant is 
a month or so earlier than last year. 

Yarns made from American cotton (cops) have been 
in generally quiet demand throughout the year. Now 
and then there have been spurts in buying as in August 


last, but the margin has been narrow all along. It is 
diflicult to get the true margin, but the nearest approach 


to accuracy 1S pe rhaps the table we give below. Middling 
pot quoted, and the actual sales of one spinning of 
average qu y of 32’s T,&c. The margin in twist will 
average hardly much more than 2d. This is unremunera- 
tive Ln point of fact, money has been lost by the 92 
COU} Le the details of vhich are given below. The 
profit declared is less than may be accounted for by 
the rise in values of the stock 1d the stock in process 


3d to 5d. 


Further, it is 


cases sullicient de 


well known that in 
eciation has not been allowed for 
1 plant. Altogether the ye uw has been a 
most discouraging one for those whose capital is invested 


4 


in cotton factories. 


from many 


machinery an 
The following is a statement of our 


total shipments of cotton yarns for the past three years: 
YARN, 


Lbs. 
1895 sen seule Vanbenisadekea dees in pas Raa baa see 252,118,700 
1894 ... -aihlighd aia ho gile undtbles gin Gonadal a ebacee'asceaceuse (nan 
°° MERE aD esetcesse ecevee 206,516,300 


The following isa table of the quotations for middling 
American, 32's 'T, 40's weft, and 50's weft; also 60’s T, 
and good fair gyptian for the year :— 


Good 
Mid. 32's 40's 50's Fair 60's 
Amer. Twist. Wefi. Wefs, Egyptian. Twist. 
d d d d d 


Date. 
1895. 


January 4 34 Dk 5g 4 i Si 
= ' 3 dg 54 yi De 44 1... S 

” 18 33'5 5, 54 5f 4} 8} 

: Biiseans. = 5 5} 5} 4i% Sy 
February, 1...... 234 at} 54 53 4% 8} 
” Vicogans 3 4 53) 5} 43 88 

- 15 3 43 Sm. Of. 43 83 

» 2 3A, 4)! 5zs 543 4; 84 
March i 3 iz 5; 58 43 88 
“ 8 345 115 5a 52 4% 8} 

a 5 3 5 is 5} 513... 4g 9g 

: OR ccc 32.... 6 53 513 5} 9% 

i 99 3... & 53 5'2 54 9} 
April TERS 343... 53 5 6 . 5 10 
, _: RE i *, rk . wf af 

, | 3 % 5: 5} ae ae 
- a 344 5} 5d 63 65 ... 103 
May —, 58 5h 6% 3} 4. 103 
~ i10.. 38 544 54 63 GA... 108 
- | nee 345 514 53 64 64 oo 208 
- 24. 327 53 64 63 te +++ 10} 

| os ee SA 52 6h 6 6}... 104 
| June a 338... 5 6 i's «a. Cm on eee 
- a4... Sif... SE... @ ... CO ... Gk ... 10) 
” oe Sig -. OF ... BR ... GZ ... Spy... 10 
" ae 6G... Sh ... Sth Gf... GH... Of 
July 6....., 383... Sa 54 B ... Of... 10 
" 12...... Si... 5 58 ae fe 
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Gocd 
Date. Mid. 32's 40's 50's Fair 60's 
1895, Amer. Twist. Weft. Weft. Egyptian. Twist. 
d d d d d 
' i. an. Eh ee CS EE es a ae 
- BG.2..5. Big. Sh .. Gilly. GR ... Ory ... 10 
August _ aa 34g we ’ ante 5% eee 64 _ 6175 ww. LO 
o "ae mut . Be & .. Oe. OB 
- 16 239 te 5h... GH ... Cry... 93 
‘i -..... 4's 53 pees ae 93 
ve ee , a 6g .. 53 df 
September 6...... ey 7 5% 93 
7 =... G&G. O 7 53 9) 
co 43 63, 64 are 10 
- ee 443... 6} 7 74 ... 5¢ 108 
October 4..,... 4i3 .. 612 725 78 5\2 109 
. eer ae Tis 75 BHR... 103 
s eee 433... 64 75 7% 513... 10% 
98 Tica: 62 64 7h {3 103 
November 1...... 43§ ... 613 6} 78 53 103 
» Risiss 43%... 64h 6; Te 5¢ ... 105 
” Ricansen 4%... 6% 63 Ti SH... 109 
*” _ or 4% Gh so C8 78 5¥ 104 
ai, ut... OF ... 62 7h 59... 104 
December 6...... 45, 6% ... 6% we ce OE nna BE 
so 46... 68 ... 6% 1s w. Si... I 
a 449... Gh... GE ... Th 6... 1g 
— ‘ae: ee ee 6 11k 
* Good Friday, 
Cloth has been adversely affected by the dragging 


demand from our leading foreign customer, India. As 
stated above, the decline in 1895 on the year 1894 was 


597,700,000 yards on the total shipment to India, In | 


1895 of 1,718,578,900 yards. This falling off is owing 
partly to the large shipments in 1894, partly to the dis- 
turbance and rise in values in 1895, and partly to the 
cotton duties. But for China and the South American 
outlets Lancashire would have suffered morethan she did. 
Turkey and Egypt have done rather poorly. On the other 
hand,in addition to China and Argentina,Japan, the United 
States, and Australia have helped to swell the exports. 
Weaving, like yarn, has been slow. Manufacturers have 
stopped a good deal of machinery. In Blackburn, 
Darwen, and Burnley a large number of looms have been 
idle, owing chiefly to the slackness ofinquiry and demand 
from India. The home trade houses in Manchester are 
understood to have had a not unsatisfactory year. Sub- 
joined is our usual table respecting our total shipments 
of piece goods for the past three years :— 


Yards. 
DN Sebeditansaadnahses ‘dcutawncueheietieesnacio’ 5,032,467,700 
CO EES ne eee ae 5,312,262,900 
TEs Cankctadushvbueiaxiadatieandvbhraieecunrkieds 4,652,217,400 


The official returns of the past year’s work'ng of the 
cotton spinning companies in the districts of Oldham, 
Ashton-under-Lyne, and Rochdale have turned out 
better than were anticipated. The complaints of 
the bad and unprofitable state of trade led one to believe 
that, on striking a balance of the net profit and loss, 
there would be little difference between this year and 
last. ‘The better results are, however, due to the stocks 
and stock in process being taken at the higher values 
referred to above. ‘The results disclosed a _ revival 
of trade, of which there were some signs, but as 
the year advanced the prospects began to look gloomy. 
There is, however, some hope that the coming year may 
turn out more satisfactory than the one passing away, 
although at the moment there is not much prospect of 
this coming to pass. Thirty-six of the spinning com- 
panies out of ninety-two have paid dividerds, which 
average 4} per cent., or }} per cent. for the ninety-two 
companies. That is without taking into account the 
interest paid on loan capital. Assuming that the latter 
has been paid at the rate of 3 per cent., and the loan 
and share capital are equal, the return on the whole of 
the capital employed will be 2% per cent., or, say, at its 
lowest, 2 per cent. During the year a couple of com- 
panies have gone into liquidation. These are Higginshaw 
and Longfield, while the Hey shareholders have decided 
to let their concern undergo a similar process. In 
addition there are Lansdowne, Bankside, Ryecroft, and 
Middleton and Tonge, which were in liquidation twelve 
months ago. The Shaw Spinning Company has reduced 
the capital by £17,500, which has been taken off the 
adverse balance, and one or two others are contemplating 
a similar reduetion, 

The following is a table of the results of the working 





| killed on its 











of ninety-two cotton spinning companies for the year 
1895 :— 


Capital 
Employed. 
Companies. Spindles. £ 
I 8 oe se, 72 5,175,326 4,808,271 
SERS aa 6 622.858 ... 524,715 
Kochdale ...... 14 1,268,717 1,119,248 
92... 7,€66,901 6,452,234 
Credit Debit 
Profit Loss, Balance. Balance. 
£ < . £ 
Oldham (72)......... 67,152 34,214 16,266 336,501 
Ashton (6)............ 7,663 1,064 3,061 8,943 
Rochdale (14) << a es 8,152 18,333 10,877 
97,609 ... 43,430 37,680 ... 356,321 


The return ast year for 91 comranies was :-—Profit, £77,536 ; 
loss, £73,163 ; credit balance, £40 310; adverse balance, £282,434, 

Subjoined is a table of the profits or losses of spinning 
companies during the past twelve years :— 





Profit or Loss. Per Co, 
Year. Companies. £ £ 
BEE vecccssavecsseacas 92 t 64,179 va 589 
PE os incecsssnneaneie 94. ...... + 1. 46 
BOS ccewdcccecescccees 200 oi it: er. 605 
| sanaOlena 99 - 8. | nn 957 
| eee ae + ys re 383 
IEE sca cummmainnt hein ; re t 884,050 4,220 
1889 ...... ss tmeuainieh BP tkcase + 220,587 2 565 
BEE wawnsereesares ; eee 950,933 ...... 2,925 
| ere | Tae SE BIO. ...kca 966 
EE inecasdanwwresexes OO nas 61,718 . ; 686 
DINP auk sincancenweseus [| ae 4 31 
BN cd teivnehtinienes 60 125,000 2.081 
ARGENTINA. 
Buenos Ayres, December 15, 1895. 


DR ROMERO'S DEFEAT. 
As I ventured to forecast in my last letter on the 
98th ult., the Bill of the National Finance Minister for 
the Unification of the National and Provincial Foreign 
Debts has fallen to the ground, and it is most unlikely 
that anything more will be heard of it, although its 
discussion has been, nominally, only postponed till 
the session of next year. The Bill has not been 
merits, or rather demerits, as of the 
former it had none. Its defeat was purely due 
to the great political influence of ex-President and 
Senator Dr Carlos Pellegrini, whose personal anti- 
pathy to Dr Romero is an open secret. Some months 
ago [ wrote that the ex-President would seize the 
first opportunity—probably the debate on the Budget 
—to crush Dr Romero. The Unification Bill, unanimously 
opposed as it was by the Press and the public, offered 
an opportunity which Dr Pellegrini is too astute te 
have missed. It is now quite apparent that, had he 
chosen to put forth his great influence when the Dill was 
being discussed in secret by the Chamberof Deputies, it 
would never have passed in that House, but he was ill at 
the time, or, perhaps, disdainfully refrained from inter- 
fering, knowing that he held the fate of the Bill in the 
hollow of his hand. This was amply proved by the divi- 
sions in both Chambers. The three counter Bills presented 
by Dr Pellegrini to the Senate were voted without discus- 
sion—except between him and Dr Romero—by the large 
majority of 15 in a House of twenty-five members. Then, 
in the Deputies, instead of throwing out or ignoring the 
Senate’s Bills, a motion was made at last Wednesday's 
sitting to postpone all further consideration of the 
Unification Scheme till next session. After two divisions, 
which gave rise to a little storm, the motion was thrown 
out by a bare majority of one, a very serious come-down 
from the majority obtained by Dr Romero in the secret 
sitting, which was fourteen or thereabouts, although 
the papers placed it at seven. On Thursday last 
at the next sitting of the Deputies, instead of acting 
on the vote of the previous day, and discussing 
whether the House should or should not insist on its 
previous sanction of the Bill, a motion for postponement 
till next session was again made and carried by 36 votes 
to 31. This was all Dr Pellegrini wanted, and nothing 
more will be heard of his own Bills in the Senate either. 
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PELLEGRINI'S COUNTER PROPOSALS. 
It is now too late in the day to go back on these counter- 
Bills of the Senate Committee, dictated, of course, by 
penator Pellegrini. They proposed to resume full pay- 


| ment of interest and amortisation on the National Debt 
| from January, 1898; to leave the provinces to make the 


best terms they could with their foreign creditors, and 
then hand them National bonds to pay the amount 
} . 


agreed on: to devote 50 millions to paying the railway 


| guarantees, and purchasing for the State two or three 


of these guaranteed lines. The latter measure is simply 
the Bill framed by the Minister of the Inte rior, which will be 
taken up, and probably passed without much amendment 
before the end of the session now fast approaching. As 
Acting-President Roca attaches far more importance to 


a prompt settlement of the railway guarantees than he 


proposal, President Uriburu, who, I am truly glad 
to be able to say, is fast recovering his health 
since his arrival in the Cordoba mountains, is 
strongly opposed to this ultra-Protectionist step, and is 
using his influence against it. As for the commercial 
public, they brand the Bill as on a par with the unifica- 
tion scheme—a brazen attempt to save a certain clique 
who, not content with the millions they have sucked 
from the public in the past fifteen years, still, like the 
horse-leech, ery for more. In Congress the Bill is looked 
on individually by the members with the strongest 
disapprobation, and only a political mot @’ordre from 
high quarters could ensure its passing. The case iS SO 
outrageous that the chances are that no such word will 
be spoken. 





THE BUDGET. 


does to unification, or the payment of the debts of the} The Chamber of Deputies, as usual, is galloping 
provi 3, l { nsider this unification scheme dead and through the Budget for 1896 without oven © show of 
buried. Looking back on its ‘true inwardness,” the | discussion. The report of the Budget Committee, drawn 
ecrecy and mystery in which it was deliberately | up and signed by its Chairman, Deputy Berdue, who 
involved, the extra oflicious way in which the Lurope an | justly enjoys the reputation of being the best hand at 
bankers were “sounded,” and the unsavoury taste the | ficures in the National Parliament, is a very elaborate 
whole affair has left in the public mouth, it is devoutly | document. Its salient point is that it recognises an 
to be hoped that the Republic will not witness another | inevitable deficit of ten millions currency in the Budget 
tempt at the Germanisation of Argentine finance, which | for the coming year. Tbe Government estimates of 
was always sound and straightforward when confined to | expenditure are 55} millions of currency and 15 million 
London before the Bari fell. Not the least curious | dollars gold, against ways and means of 495 millions 
ng about Dr Romero's scheme is that it is now said, | currency and 31 millions gold. The outlay on arma- 
und | not been denied, that the Minister did not | ments, however, raises the gold expenditure to 203 
f absolutely concoct it, but merely fathered it as | millions. (This is a fiction ; the war outlay must be very 
| oe in bankers most involved in the |} much more.) These estimates of the Ixecutive are 
; to Dr Terry, his predec rin the|based on a gold premium of 23:1. The increased 
I ) } l even to look at it or con- | expenditure proposed for next year as compared with 
Ir Pellegrini’s Bills were in no | this is ostensibly 74 millions currency and 5} millions 

on those of his adversary, as they | gold. The linance Committee have somewhat amended 
nt of the debts of the provinces by | the figures of the Executive, and have taken as a basis 
ly embarrassed nation; but, as have said, | a gold premium of only 200. They have increased the 

rpose is to foil the ] Minister, and | finance Minister’s estimates of W avs and Means from 
1 le § al affair will be | 39$ millions currency to over 40} millions, or no less 
future historian of Argentine finance as | than 16 millions over the estimated currency revenue 

“ok verse of reputable, and it issincerely to|for this year. This large amount tue Committee 

hoped for the reputation of the country that no more | expect to get from the increased taxes on tobacco, spirits, 
' ' for | ring Argentine credit” will be | matches, beer, &c. This is a dangerously optimistic 
estimate of what the fresh taxes are likely to yield. It 
ited inealiiaeeaean must be noted that of the 49} millions revenue estimated 
pean: see Sian: thy Wa oa tteiee te Remora ate tad we 
ke ag sage ilies Rha : i millions being purely imaginary, and put 

: ciatix lan caneen ee own by the] linister under the head of Special Laws. 
' ab clique again | There are no such laws, nor has the Minister proposed 
I : the ¢ \ pense fthe community any. so he must mea ; | > la rw ; . aoe . i , 
at la hea been laid before Congress by D1 vr td Dre a anit the old vir lous systein re) -_ 
~lares ge ane as A a yt “e a nae erent ela ongress is in recess, 
who “4 see _ ? a g » ve loating Debt. As the Deputies have 
x [dstltle ti bsene echuatieah ahenaieee Co vet ai Aha tac all the Budget items in Committee 
} : nposed that, when the produc at it i ae eres pre ae Benet igri iw 
bic l nN ide ar Overlo yk the Cc NsUuINption, and ‘tite P becgpe ne yyw “oe ~ a in 


he poon-ied industry was well established, the pro- 


ubitive import duties we uld be reduced. Well, the pro- | 


( ion vie Ssugar—very inferior in quality to 
' ' ! an — ; ; 
e imported a has now not only overtaken the 
’ > ) + 4} | 1 » ) : 
consumption ol he whole hk public, but exceeds it by 
some core ol thousands of tons, and toenable the cliqui 
ot ylanter P . ‘ | a } an 3% a i . ie 
ar , Some three d }innumber, to get rid of tkis 


rpius at a profit to themselves, at the e 
J : , 
population, Dr Romero has had 
(‘oncrecs ) no 7 , 

7 ongress props sing a tax of four cents per kilo. on 
all sugar manut ctured in the country, and a bounty of 
twelve cents on every kj! > ‘ted. 1 + i 

Sr werd ye dwar hen gate a Dod ctieor meer 
pre ie total production is in ‘he neighbourhood 
of 150 million kilos., the upshot is an increased burden 


; wt 
4 


ats 


d 
the ellrontery to ] 
| lature. Still more is it to be 


Roca shi ild ul] Ww his locum ti 
stained by 


ts one million and the plan 

{ if Nanters three ! el 
most incredible that im , | . ws 
nos ecarbie that, immediately on the heels of the 
eleat of his Unification 2 


ropose such a measure to the Legis- 
. 6 ‘ 


| is 
“aa } yy thpra ‘ ; j 

was born there, and it is to be feared that these 

| factors have prevented I 


| become law will show a further increase of expenditure, 


st of the whole | 
the audacity to send a Bill | 


onthe people of $ 0 . 
peopie of $4,000,000, of which the Government | 


ill, Dr Romero should have : 


regretted that General | 
:  wocum tenens spell of office to be | 
ich & nheiarious proposal; but Tucuman | 
& very powerful political province, General Roca | 


his putting his heel on the! amount 


even on the Committee’s estimates 


TRADE AND EXCHANGE. 


There is nothing to remark as to the general aspect 
| of business, which is pursuing the normal course of the 
| 2usy season. The exchange market continues steady, 
and a slight further rise is expected in some quarters, 
| although it is not likely, the produce markets having, so 

to say, settled down for the season. The Government 
has very large gold payments to meet at the end of the 
year abroad, and a drop in exchange and rise in the 
gold premium is the most probable course of the market. 
| The new Wheat crop so far is turning out much superior 
in quality to the last one. ‘ ; 





BUSINESS NOTES, 


The New American Bond Issue.—It is impossible to 
say at present what suecess is likely to attend the new 
issue of £20,000,000 4 per cent. United States coin bonds 
| for which a popular subscription has been invited. Even, 
however, if it is found possible to place the whole of the 
, itis doubtful whether the gold reserve of the 
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Treasury will be strengthened to anything like that extent. 
What is much more probable is, that the gold with which 
to pay for the bonds, or at all events the later instal- 
ments of the purchase money, will be drawn from the 
Treasury itself. And even if the Treasury gets the gold 
it wants, it will most certainly be as unable to retain it 
as it has been to keep the proceeds of previous issues, 
more especially as the season is approaching when, in 
ordinary course, gold tends to flow from the States to this 
side, and any attempt to counteract that by sales of 
American securities here is, in existing circumstances, 
foredoomed to failure. At best, therefore, the loan can 
prove only a very temporary palliative, which will leave 
the currency troubles as grave and menacing as before. 

The English, Scottish, and Australian Bank.—When 
commenting the other week upon the new scheme of 
arrangement to which this bank is asking the assent of 
its security holders, we directed special attention to the 
inequity of calling upon the holders of the inscribed 
deposit stock to consent to a reduction from 4 to 3} per 
cent. in the interest payable tothem, in order to provide for 
the creation of a reserve and a redemption fund. So far 
as regards the redemption fund, this virtually amounted 
to asking the stockholders to pay themselves off 
with their own money. And we are glad to say 
that, after we had pointed it out to them, the 
unfairness of this was recognised by the directors, 
who have altered the scheme, so that the amount 
it was proposed to apply tothe redemption fund is now 
to be used, so far as it will go, to make up the interest on 
the deferred portion of the inscribed stock to 43 per cent. 
This meets one of the objections we raised, and improves 
the scheme, but there are still some respects in which it 
must be further modified if it is to be made reasonable 
and acceptable. We know how desirable it is that the 
Australian banks should set their houses in order before 
the time when their terminable receipts become payable, 
for that is very likely to be to them a time of stress and 
strain. But if any concessions are to be asked from the 
security holders, they should be only such as are abso- 
lutely essential, and the whole of the burden should not 
be cast upon them. 


The Liquidation of Companies.—It would be ex- 
tremely unfortunate if the moral force which the 
Companies’ Winding-up Act is obviously capable of 
exercising were to be lessened or rendered nugatory, 
owing to the administrative difficulties which crop up 
from time to time, usually without any reason so far as 
the lay mind is able to discover. The latest of these 
difficulties is disclosed in a letter addressed to the 
newspapers by Mr C. J. Stewart, the Senior Official 
Receiver in companies’ liquidation, stating that the Board 
of Trade has been advised by counsel that the Official 
Receiver is exceeding his statutory duties if he circulates 
to persons other than creditors and contributories 
the observations on tbe statement of affairs issued 
from his department, and may on this ground incur 
personal liability. Mr Stewart, therefore, expresses 
regret that he will be unable in future to supply the 
Press with copies of the observations on the statement 
of affairs of companies ordered to be wound up. With- 
out subscribing to the view that the opinions of 
counsel are generally dictated by the way in which the 
case is submitted, we must confess to a feeling of 
curiosity as to the circumstances under which the Board 
of Trade authorities sought counsel’s advice in the 
matter, if the advice was asked at all. Without that 
information it is impossible to ascertain whether the diffi- 
culty has arisen out of any threatened proceedings against 
the Official Receivers, or whether it is due to merely 
hypothetical considerations. In either case the public 
will naturally object to any curtailment of that publicity 
which is of the very essence of the Wirding-up Act. 
Directly, of course, the people concerned in the failure 
of a company are its creditors and contributories ; but 
indirectly the public generally have an interest in knowing 
what irregularities have existed in particular cases, and 
what penalties have been deserved, for disclosures of this 








kind are undoubtedly calculated to have a deterrent 
effect upon those who have the conduct of company 
business. It is quite certain that the necessity for 
publicity in winding-up proceedings was one of the 
principal ideas underlying the introduction of the 
measure, and it is equally certain that to restrict the 
publicity which has hitherto been given to proceedings 
under the Act would be to render it much less effective 
than it has been in the past. If this sort of thing 
goes on we shall have the Board of Trade placing 
barriers in the way of reporting public examinations of 
directors and officials, on the ground that somebody or 
another may be held personally liable for such reports, 
and the Act will gradually cease to have any practical 
use, either in punishing or preventing malpractices. 
Perhaps, however, upon re-consideration the Board of 
Trade authorities and their legal advisers will find it 
possible to continue the practice of publishing the 
‘observations’ referred to. 





Queensland Finance.—The financial policy of the 
Queensland Government appears to be undergoing a 
change for the worse, and an impression is beginning to 
prevail that the strong and sensible control exercised 
during the last two or three years is giving place to 
weakness. The proposal to extend the four main rail- 
way lines of the colony, right enough in iteelf, has been 
followed by another to construct other lines, which cannot 
possibly pay interest for years. This departure from 
sound principle is attributed toa political motive, a 


general election not being far off. The projected 
railway lines will require £1,000,000, and this sum 
does not include rolling stock. The money is to be 


obtained from the Savings Bank, and there is a measure 
before Parliament which authorises the issue of 34 per 
cent. debentures, with a currency of fifty years, for 
£500,000, representing the amount of the Savings Bank 
deposits locked up in the Queensland National Bank, and 
which enables the securities held in trust for the Govern- 
ment Savings Bank to be deposited and sold at places 
outside the colony. ‘The Queensland Government 
virtually proposes that it shall have liberty to use 
up Savings Bank deposits in new railway construction. 
\ Bill to authorise the borrowing of £1,000,000 on 
Treasury bills has also been introduced. 


Railroad Construction in the United States..—_Com- 
paratively small as was the amount of new railroad 
construction in the United States in 1894, the record 
for 1895 is still more meagre, the extent of new track 
laid last year, according to the New York Muailroad 
Gazette, being only 1,428 miles, as compared with 1,760 
miles in 1894. Considering the exceptionally adverse 
conditions that prevailed in both years, the falling off is 
not surprising, and the Gazetle expresses the opinion 
that ‘‘ apparently we shall have to conclude that rail- 
road extension hereafter {in the United States] will be 
small as compared with what has been done in quite 
recent years.” 

The Debt of New Zealand.— A return recently compiled 
by the Audit Office of New Zealand shows that the 
public debt of the colony has increased from £32,061,057 
on March 31, 1886, to £39,952,032 on Mareh 31, 1895, 
or by 7,890,975 in nine years. To some extent the 
increase is due to conversion operations, the principal 
being enlarged and the interes. reduced. But during 
the last two years the annual addition has been about 
£800,000. 

The Indian Cotton Crop.—According to the final fore- 
cast of the Agricultural Department, the area under 
cotton in the North-Western Provinees and Oudh 
amounts to 1,259,037 acres, that being about 12 per 
cent. less than both Inst year’s area of 1,492,084 acres 
and the average for the past ten years. Notwith- 
standing this, however, the outturn of the crop is 
estimated at 200,821 bales of 400 lbs each, which 
exceeds the outturn of the previous year by 42 per cent. 
The increase in yield, notwithstanding the contraction 
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in the area sown, is stated to be due to the much 
superior condition of the crop of the present as compared 
with that of last year. 


The Insolvency Record for 1895.—Mr Richard Seyd 

| reports tbat the failures in the | nited Kingdom during 

1895 numbered 9,458, of which 1,013 were in the finan- 

cial. wholesale, and manufacturing branches of trade, and 

| 5,44 5 in retail trades or amongst professional and non- 

| trading classes. These totals compare with the figures 
| for previous years thus : 





(—~ Number of Failures. ——— 
Whole 


1 Yoar, sale. Retail. Total. 

1} S95. cm Lvs ft 5 Ear 9 458 

1894 sews ee tt Beer 10,507 

1893 . 1,099 9,558 10,657 

| 189? |) Se ©  Reeeeeeee 9,609 

1} 189] 1,113 . 75420 8,533 
In most branches of both the wholesale and retail trades 
1! the number of insolvenc last year was smaller than in 
1894, but to this rule farmers constitute a prominent 
excepion, the failures am ngst them having numbered 


604, as against 578 in the previ 


Publicans, on 

| the other hand, appear to have done a more flourishing 

| busine for the number of failures amongst them fell 
’ D 


us year. 
} 

| from 704 in 1894 to 493 last year. 
|| 3 

| 


Wills and Bequests. 


’ 
oives the 
prive vie 


The Jilustrated London News 


wills proved, with the amount 


} } ” 
foll wing list ol 


of personalty in each ca 

Sir Ge e Martin-Holloway, late of Tittenhurst, Sunning- £ 
hill, Berks buanes paliNnedhiesataehsaas 66 747 

Hon Michael Harrison, late of 3 Mountjoy square, Dublin 59,032 


Colonel Charles 
Gosport, Hants 
Mr William Archibald 
walk, Nottingham 
Mrs Lucy Hakewill, 
i wat 


Mumby, J.P., late of Spring gardens, 
see eee 
Pattereon, J.P., late of The Rope- 
. ictvoasniebesbacceey aa 
late of 77 Inverness terrace, Bays- 
209 en sao 14,697 
|| Mr Charles James Hadfield, late of Darjeeling, York road, 
| Tunbridge Wells j i shidaicteted kin bans Siebibaieiradeen 13,798 
Mr Patrick Campbell, J.V., late of Belmont, Stranraer .... 12,510 





Foreign Correspondence. 


FRANCE. 


| (FROM OUR OWN CORRESPONDENT.) 


Panis, Jan. 9. 
The returns of the Ban] 


unk of France for this week, last 
week, and the correspo 











ponding week of last year are as 

follow 5 
DEBTOR, 
| J ), 1896 Jan, 2, 1895. Jan. 10, 1895 
1 : . ! c f ra f c 

Capital of the Bank .. « 182,5 m0 0 182,500,000 0 182,500,000 0 
| Profits in addition to cay oe 
| tal (Art Lawof June 9, 

1857 8,002,313 54 


" 8,002,313 54 8,002,313 54 
VOscT Ve 


{the Bank and its 
branches 22,105,750 


2 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 ,., 4,000,000 0 
Bpex ial Keserve . & 107.444 16... 8,407,444 16 .. 8,407,444 16 
|} Notes in circulation 3,625,168,525 0 ..3,647,097,410 0 .. 3,635,009,625 0 
| Intereston securities trans se 
| ferred or deposited .. 26,451,879 88 13,161,35 26,75 : 
| oe eee on 161,556 95 .. 26,794,236 98 
| ceipts payable at sight 20,829,587 5 20,599,169 64 .. 34,519,083 02 
Treasury account current eg % 
| ‘ — son pata so Eeeoe L a ~ 229 25, = 57 126,948,723 09 
| surre t « Ss, - 69] 2 562,259,304 22 “ ~ V6 
| Do branch banks -» 63,695.85 5: Soe 


90,041,157 0 


Dividends payable.... _ 9,759,128 25 


Discounts and sundry iute- 
rests 


58,756,176 0 
6,672,107 25 














: sae ate _— > 216 ¢ . g 
Rediscounted the last six oe 842,516 93 .. 1,065,997 82 
DEE stbdciueewesiens 978,877 40 978,877 40 7 \ 
: “ i ee 378, eo 82.337 40 
ED conbssdascbenea’ 21,505,644 17 A 52,250,099 73 61,197,528 70 
| ED wensatebosen 4,743,252,456 28 .. 4,851,829,812 53 .. 4,585,797,009 29 
" CREDIT 
| Cash in handand in branch f c - t ce f ri 
banks oveseeees 3,167,664,839 92 3,184.8 ; 

: : 01, 6% } > »+d,184,891,438 9] 3,512,397.714 39 
Commercial bills overdue 14.847 32 5 ‘ a ae 07 
Commercial bills dis- —_ MAEDA OD .. eeu 

| counted in Paris not 

} 1 NEO ears 548,052 4 G ? 394.9% : 

| Treasury bilis...... Ol 65 $43,594,931 53. 220,456,464 07 

| Commercial bills, branch = on . sie 

j banks nae 417,304,517 53. 356 

Advances on deposits of rm alT 0 903,356,005 0 287,416,060 0 

| bullion .... 4514.0 57h 

| Seb soees 14,000 0 57 : 

| Doin branch banks 279 800 0 a 2: vee © 

Do in public securities 175,569.974 68 182 603 486 4 : 2 ane we 

| Doby branch banks 209,475,184 0 21.936 & > 9° 132,001,071 35 
Advance to the State (Con- ae 161,996,228 ° 

ventions, June 10, 1875, 

\ and March 29, 1878 140,000,000 0 *) 

Spoement ste ck reserve 12,980,750 14 Bd " +s Henan 1s 

© Gisposabiec,......... Lb, * 5 99 | 56 ‘ . 
posable 99,626,560 63 99,626,560 65 .. 99,627,294 26 





Rentes Immobilisées (Law 


of June 9, 1857) ....-- 100,000,000 0 .. 100,000,000 © .. 100,000,000 0 

Hotel and Sacnibace ot the 

ank 1 lande ro- 
wn Somat _ - .. 19,256,255 50 19,255,680 50 .. 19,154,717 68 
Expenses of management 93,575 1 43.171 95 149.972 08 

oy » special re- 
—s ipa 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Bundries.....+..sesecerees 39,952,506 26 49,209,337 88 88,256,541 1] 
Total sccovesscecs 4,743,252,456 28 .. 4,851,829,81255 ..4,585,797,009 29 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


DECREASE. Frances. 
Circulation ..ccccccccce © cscceccevesescccsocess 24,929,085 
Treasury account . ‘ pueenesseatesssensee 535,053,715 
Privat depos IED cccccceccecccceeeseecereeosesese 17,913,437 
Cet onc ncckosucnnsscvecsecescesccescoseussesce 17,226,599 
DisCOuntS ......ccccccsccceccerovereresceeserese 81,594,019 


The London exchange has risen on the week to 
O5f W4e, after 25f 25c yesterday. Private discount is 
easier, at 1} per cent., the monthly settlement being. 
over, while coupon money is returning to the market, 
The Bank has let out gold for the payment of coupons 
and the Treasury is paying the dividend of its Three per 
Cents., which explains the decrease in the gold reserve 
and in the Treasury account. A large amount of bills 
have run off since the previous return. The cash reserve 
this week and last week was composed as under :— 


———— Jcauary 9.——-— —-——-January 2.-——— 
Francs. Francs. 7 

Gold 1,934,346,762 = 77,373,870 _1,950,272,358 = 78,010,894 

Silver ...  1,233,318,077 = 49,332,723...1,234,6:9,C80 = 49,384,763 





126,706,593  3,184,891,438 = 127,395,657 

The market has quite turned round during the last 
few days, and prices, with a few exceptions—Spanish 
[:xterior principally—show arise onthe week. Russian 
Consols have gained 80c, ct LOOf 10c, ex dividend; 
Threes, 80c, at 88f 45c, ex dividend; Ottoman Bank 
shares, 23f 75c, at 553f 75c; Spanish Exterior has lost 
lf 60c, at 60f 10c, ex dividend; Tharsis shares have 
risen 3f 12c to 117f 40c; Chartered Company have 
) 


3,167,664,839 = 


declined 3f 12c to 87f 50c ; Bechuanaland have improved 
2f 5O0c, at 36f 75c; Transvaal Land, 7f 50c, at 44f 37c; 














Londonderry, 5f, at 15f; Buffelsdoorn, 15f, at L11f 25c ; 
Geldenhuis, 16f 25c, at 106f 25c; Randfontein, 10f, at 
63f 75¢c; Robinson, 11f 25e, at 243f 75¢ ; Consolidated 
Goldfield, 18f 75c, at 258f 75c; French Mines d'Or, 
7f 50c, at 117f 50c ; East Rand Proprietary, 35f, at 140 ; 
Robinson Bank, 7f 50c, at 160f; De Beers, 13f 7dc, at 
568f 75c. Simmer and Jack are unchanged at 450f. 








Par. Jan. 9. Jan, 2. 
f Poe > fc 

Three per Cent ......... 100... 100 374... 10140 — O 2 
Redeemable Threes 100... 10045 .., 10035 + 010 
Three-and-Halfs......... 100... 106 4245... 10615 + O 274 
| eee 100... 83 95x... 8510 + 0 85 
Austrian Gold 4 %...... 100... 10290 ... 10185 + 1 5 
Turkish Fours......... .. 100 ... iy fe 18 80 + 055 
Egyptian Unified ...... 100... 103 0... 10330 — O38 

Bank of France Shares 1,000 ... 3,520 0 ... 3,550 0 — 50 0 
3anque de Paris......... 500... 743 75 752 50 — 8 75 
Crédit Foncier,..,........ 500... 689 Ox... Til 25 — 16 25 
Paris Gas Shares ...... 250 ... 1,100 O ... 1,099 0 + 10 O 
Suez Canal .............. 500 ... 3,185 Ox... 3220 0 + 5 O 
Northern Railway ...... 500 ... 1,750 Ox... 1799 0 + 10 O 
Western Railway ...... 500 ... 1,032 50 ... 1,035 0 -— 2 50 
Orleans Railway......... 500 ... 1,557 50 ... 1,545 O + 12 40 
Eastern Railway ...... 500... 950 0 .. 948 O + 2 0 
Lyons Railway ......... 500 ... 1466 25 ... 1,460 0 + 6 25 
Southern Railway ...... 500 ... 1,236 25x ... 1250 0 + 1 25 
South of Austrian Rail. 500... 23125 ... 227 0 + 4 25 
a eee -- 380 0... 370 0 + 10 0 


Regulations have been issued by the Registration 
Office for the application of the new taxes created in the 
Budget of 1896. Four new stamps are created for the 
different classes of foreign public securities, the duty on 
which is increased. Mining shares of one pound or 25 
francs nominal must pay the duty on 100f, which is the 
minimum sum for payment of the tax. It is explained 
that a certificate of ten 25f shares is liable to a duty on 
1,000f, and not on 250f only as might be supposed. A 
protest against that interpretation of the law is being 
signed by bankers. It is argued that the law only 
increased the amount of the duty, and did not provide 
for any modification in the mode of estimating 
the value of the share or stock certificate, which 
| should consequently only be charged with duty on 
|the sum it represents. At the monthly settlement 
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. . ’ ! 
‘which has just taken place, the amount of the new tax | 
5,578,500F (£223, 


was added to the contango on foreign stocks or shares 
carried over to the next account, as they must be then 
delivered with the new stamp. 

Another decree establishes most stringent rules to pre- 
vent any evasion of the article in the Budget doubling 
the duty on playing cards sold to the public, and increas- 
ing fourfold the tax on cards used in cafés, clubs, casinos, 
or any other similar establishments. The duty of 624c 
hitherto paid on each pack of fifty-two cards is raised to 
1f 25 for the public, and to 2f 50c for clubs and cafés. 
Cards used in clubs must have the word “ cercle” 
(French for club) printed on the back, according to a 
design to be supplied by the authorities, and managers of 
clubs are forbidden to permit the use of other cards brought 
in by members. To prevent the sale of used cards out- 
side the clubs, they will only be able to purchase new 
packs on delivering the ace of clubs of the old ones. 
Clubs and cafés must keep a register, subject to inspection, 
of the cards purchased, with the date and name of the 
sellers or makers. Manufacturers of cards are also placed 
under the direct supervision of the Excise officers, and, 
if demanded, must provide for them accommodation for 
inspecting their books. It is stated by a card-maker 
who has been interviewed on the subject that the con- 
sumption of cards has decreased by nearly two-thirds 
since the duty was raised from 15c to 624c, although 
card-playing has probably not decreased. The exag- 
gerated duty now established will no doubt give rise to 
a brisk trade in contraband cards, unless every traveller 
is searched on entering France. 

Although tobacco is a State monopoly in France, 
certain foreign cigarettes are sold, the importation of 
them by the State being also a monopoly. The Govern- 
ment is about to manufacture imitations of the foreign 
cigarettes, and to facilitate their sale has raised the price 
of the genuine cigarettes that are to be imitated. The 
increase in one particular kind is from 60c to 80c per 
packet, while they can be purchased in Belgium for 
35 centimes. 

As a partial compensation for these aggravations of 
taxation, the Government has reduced from 50 to 25 
centimes the charge for five minutes’ conversation by tele- 
phone in Paris, and from 15 centimes to 5 the charge 
for letters posted after the hours for closing the boxes. 
The Minister of Finance, however, in a speech he has 
just made at Nice, promises a progressive income-tax in 
his Budget for 1897. 

The receipts from shipping on the Suez Canal 
amounted in 1895 to 738,103,426f (£3,124,137), against 
73,776,827f (£2,951,073) in 1894, and 70,667,361f 
(£2,826,694) in 1803. The number of vessels passing 
through the Canal rose successively during the three 
years from 3,341 to 3,352 and 3,434. 

During the year 1595 the deposits at the Paris Savings 
Bank amounted to 55,5°5,142f (£2,221,008), and the 
reimbursements to 55,659,796f (£2,226,392). The sum 
held by 652,054 depositors at the end of the year was 
157,873 391f (£6,314,936). The above returns do not 
include the deposits at the Post Office Savings Bank. 

The North of Spain, Sarogossa, and Tarragona to 
Barcelona railway companies are stated to have made 
arrangements to put an end to the war of tariffs they 
have for some years past been carrying on against each 
other. The Spanish Government may now be expected 
to fulfil its promise to authorise certain demands, the 
concession of which had been made contingent on a 
cessation of the rate-cutting of the companies, and which 
comprise a permission to raise the passenger fares and 
import plant and rolling stock at reduced duties. Those 
concessions would enable the companies to cover the loss 
in the exchange on payment of their dividends abroad, 
and would raise the value of their shares and bonds on 
foreign markets, the principal of which is in Paris. 

The Italian Government is about to coin three million 
lire of silver in Maria Theresa coin for circulation in the 
colony of Erythrea. The Paris journals call on the 
French Government to prevent such coin from being 
admitted to circulate in continental Italy, as any increase 
in Italian silver money would constitue a breach of the 
Latin Union Convention. 





ndirect taxes in France in December left a deficit o 
Ind tt in | D ber left a deficit of 
140) on the estimates, but produced 


3,734,100f more than in the corresponding month of 


1894. During the entire year 1895 there was a loss of 
28,155,700f (£1,126,220) on the estimates, and of 


29,734,900f (£1,188,196) on the preceding year. The 
deficit was in Customs duties almost alone, they having 
lost 56 millions (£2,240,000) on the estimates, and 59 
millions (£2,360,000) on 1894 from the large decrease in 
the imports of wheat. Other branches of the revenue 
produce generally an increase. 








UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 28. 


The conviction that there will be no war between the 
United States and Great Britain, together with the con- 
fidence that the President will maintain the Treasury 
gold reserve by every lawful means, irrespective of the 
financial vagaries of Congress, have had much to do 
with the favourable reaction in the stock market within 
the week. Taking the list of more active securities, the 
semi-panic which began a week ago yesterday resulted 
in an average loss of about 15 points, since which time, 
or rather within the past four or five days, a number of 
those securities have entirely recovered the losses, while 
others have gained as many as 10 of the 15 points lost. 

During the excitement on the 20th and 21st instants 
there was serious talk of closing the Stock Hxchange, 
which has been a usual occurrence whenever panic or 
anything approaching it has appeared in the Street. 
Just where the majority of the brokers would have 
found themselves had the market gone off a few 
points more than it did, is hardly doubtful; it is 
more than likely a majority of them would have 
failed, notwithstanding the relief afforded under the 
enormous tension by the Stock Exchange Clearing- house. 
Under the old system of trading, the consequences 
would have undoubtedly been much more disastrous. 

The Sunday interval, together with the approach of the 
holidays, the arrangement by the banks authorising the 
Clearing-house to issue certificates to any member 
desiring them, thus giving notice that the New York 
banks stood shoulder to shoulder in the face of whatever 
might come, the action of Congress in deciding to hold 
sessions during the Christmas holidays in an attempt to 
furnish legislation to remedy the financial situation—all 
of these went far to impress upon the minds of the 
public the fact that nothing serious could happen in 
financial circles. 

As the Venezuelan dispute was considered more and 
more in detail, it became apparent that a number of 
prominent citizens in mercantile, industrial, and financial 
pursuits, as well as in professional life, had found on 
reflection that they disagreed with the position taken up 
by the President in his Message to Congress. Whatever 
may have been represented to the contrary, either in the 
Press here or in the United Kingdom, you may rely upon it 
with confidence that so far as 90 per cent. of the voters of 
the United States are concerned, few, if any, believe in 
the probability of war between Great Britain and 
the United States over the matter now under dispute or 
over any similar subject, and that so far as that very large 
proportion of the total number of voters is concerned, they 
are practically a unit in supporting the contentions of the 
President in his recent Message to Congress on 
the subject of the Venezuelan boundary, although they 
do not all agree as to the propriety or desirability of the 
exact wording of the concluding portion of that Message. 
It is true, of course, that the opinions of the distin- 
guished business and professional gentlemen referred to 
receive more attention and carry more weight in some 
quarters than the impressions and ideas of the great body 
of the people; but it should not be lost sight of that 
questions involved in a controversy between two great 
peoples are often settled by sentiment such as would 
naturally sway a whole nation. 

Congress has kept its nose to the grindstone 
right through Christmas time, and the House thinks 
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it has done its whole duty because it has passed | 


1a Customs Revenue Bill, by which it expects 
to increase the annual receipts of the Government 
| $40,000,000, largely because of the placing of wool, now 
on the free list, back on the list of dutiable articles. It 
requires no special explanation to make it plain that a 
good many Congressmen have had, and still have, the 


Treasury will disappear. The passage of this Customs 
Revenue measure cannot, however, be attributed entirely 
to this idea. Many of our protectionist friends in the 
Hlouse were glad to let the Treasury crisis act as @ 
catspaw to pull some protectionist chestnuts out of the 
lire. 

The expectation at this time is that the louse will pass 
a per Cent. Coin Bond Bill with which to procure 
| gold, providing, of course, the Bill passes the Senate 
| and is signed by the President. This is a hybrid Bill, 
| and consists in part of the would-be Reed substitute Bill 
of a year ago, which Mr Reed, now Speaker, endeavoured 
| to have put through the House at the time the President 
| was endeavouring to have a Gold Bond Bill passed. 
It seems almost probable that neither of these measures 
can pass the Senate, and likely that one of them, at 


least, would be vetoed in case they did both pass the | present difficulty with a great and friendly country, to 


upper House. Meantime, the Treasury gold reserve is 
down to $66,000,000, $3,700,000 having been taken for 
export this week—rather less than expected. 
lt is less than a year since the last issue of gold bonds 
was made, and we have arrived at the point we had 
reached when it last became necessary to replenish the 
Treasury gold. The prospect is for another gold bond 
| issue, and, in all probability, the gradual withdrawal of 
| that gold from the Treasury during the months 
| Imam diately succeeding the sale of the bonds. 


It took a panic to secure the repeal of the law re quir- 


+ 
1 tO 


ing the purchase of $4,500,000 worth of silver each 
|; month, and it may take another to convince those 
members of Congress who have such a deep-seated 
| affection for greenbacks, that unless the greenbacks are 
| retired and cancelled there is no financial salvation. 
Some blessings are very expensive. That of retiring the 
Government from the banking business and placing our 
| Treasury gold where it cannot be taken from us, promises 
be one of that \ wiely. 

It is a matter of considerable satisfaction that the new 
Trunk line arrangement between forty railroad com- 
panies, who practically control the traftic of the country 
east of the Missi ppl River, is reported to be in conflict 


with law by the Interstate Commerce Commission. The 
| latter have requested the Attorney-General to take the 

necessary action to prevent the agreement being carried 
wd men immediately interested are 
| pleased, as it will hasten the settlement of the question 
| of the constitutio: lity of the new traflic agreement. 
As the railroad companies in interest have acted on the 


out, and the railr 


they are confident as to the outcome. 

General trade throughout the United States is dull 
| and quiet. This applies to almost every line. Still, it 
| should be kept in mind that this is the season for 
| dulness. Holiday trade generally was fairly satisfactory 

and retailers in many lines report going into the New 
| Year with unusually small stocks. Manufacturing 
| industries are less active in many instances. Favourable 

features, however, are found in the largest total of bank 
clearings for the last week in December on record, and 
| In aGvances in prices for leading cereals 
tively for wool, whereas for a ni: 
prices have been reacting, 


and prospec- 
1 number of weeks past 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Berwin, January 8 

; a RLIN, Jé y 5. 

The market for Funds and stocks was evidently about 
to recover from the shocks sustained in Dec ? 
the lamentable ditt rence 
| many brought about an intense reaction. 
and Prussian Consols declined, and b: 


ember when 


Imperial loans 
unk shares and 


8 between England and Ger- | 


other stock followed. Private capital manifestly declines 
to follow up the intended movement « la hausse, and 


‘investors withdraw from the market. Private discount 


in the open market is, however, declining, and is to-day 
at 23 per cent. The position ofthe Imperial Bank is con- 
siderably weakened, but money is again flowing into its 


| yaults,and the next report will show,the Bank considerably 
| impression that with the Government revenues increased 
all trouble in maintaining the gold reserve in the | 


strengthened. Of course the market is giving consider- 
able attention to the excitement in England. Yet it 
would be a difficult task to set forth the average state of 
public opinion, and especially the opinion of business 
parties. Public opinion in continental countries is not 
what it isin England and America, particularly not in 
Germany. Let me refer to one instance: Most of the 
Parliamentary seats the city of Berlin has to distribute 
are given to the Socialist party. Yet in society in 
ordinary public life, one could notice very little of the 
state of public feeling and opinion underlying that 
fact. To judge from appearances, it would seem that 
there are but a few hundreds of Socialist malcon- 
tents in Berlin, whereas, in fact, the population is 
thoroughly imbued with their complaints. And to refer to 
public opinion with regard to England and the Transvaal, 
reading the papers and listening to conversation, one 
would think that not many people felt sorry about the 


whom Germans are in many ways indebted beyond 
words. The truth, however, is, that the seeming indif- 
ference originates (1) ina sort of apathy of the people 
in regard to foreign politics, except, perhaps, I'rench 
topics; and (2) in an unwillingness, and may be 
incapacity, to believe in a rupture between the 
two nations. Such a turn of affairs would do 
incalculable harm to the commercial, industrial, 
and financial interests of the country, and only present 
a doubtful and futile benefit toa few classes of men who 
have little or no money to lose, and therefore think that 
they may have something to win. But as a fact, hardly 
anybody admits at present the possibility of a rupture, 
and the real state of opinion may be described as a 
tacit and firm reliance on the proper restoration of 
ainicable relations. 

With regard to the Transvaal, the large number of 
Germans there and the amount of German capital 
invested in the mines, and the large amount of trade 
carried on with Germany, are advanced as arguments, in 
favour of this country claiming a voice in the arrange- 
ment of aflairs there. But the great argument is that 
the Delagoa Bay has been built by Germans and Dutch. 
Very soon the thought will come to many: Are 
these interests really worth quarrelling with Hngland 
for? A mere look at the exports of Germany to 
Mingland and her colonies, a rapid estimation of the 
countless number of Germans who either gain a living or 
who amass wealth in the dominions of the British 
Mmpire, and who enjoy her protection and _ her 


Bt | | hospitality, will contain the answer. 
aivice of a great many of theablest lawyers of the country, | 


There is, however, another side to the question. 
Modern Germany possesses an enormous power of 
expansion, which, if left to its natural drift, will 
operate as it has done before, helping the Anglo- 
Saxon race to spread civilisation on new conti- 
nents and distant isles. These natural tendencies are 
however, interfered with, and it is not only since yester- 
day that the German people have been taught the gospel 
of working against England. It is a fact visible to every- 
body, and on which no veil ought to be cast, that with the 
growth of the German Empire, military, naval, and in 
the way of trade and manufactures, the traditional 
enmity against France is being gradually replaced 
by what may be called active envy of England, 
that calls for action of some sort. The trade of Great 


Britain and of her Colonial empire are pointed out as 
jewels and pearls worth struggling for in ways best 


suited to the purpose. The Transvaal question will, 
perhaps, soon be on the wane, but German commercial 
rivalry will remain a fact, to which incessant attention 
should be given. 

The yield of the last issue of Russian railway prefer- 
ence bonds will be placed at the disposal of the Russian 
Government from to-morrow. 
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Negotiations of importance appear to be going on 
between banks here and in Paris. M. Siemens, director 
of the Deutsche Bank, is at present in Paris. 

The Hamburg South American Steamship Company 
will distribute a dividend of 7 per cent. 

The prospectus for 190 million frances 4 per cent. 
Servian Rente has been published to-day. 

Apprehensions are entertained in regard to the tariff 
policy of the United States. 
during the past year has shown that the prosperity 
of trade in this country is in a large measure dependent 
on the state of business with the United States. 

Business in the iron market is quieter, but it is still 
described as generally satisfactory. Reports from the 
coal trade are equally encouraging. 

An official report on the state of savings banks in 
Prussia in 1894 contains the following items :— 


Number of savings banks ......... 1,485 ...Ine, 14 

SE tcid nceuhtiencicniateidtlidiinenssmaste’ 6,526,700 ... Ine. 271,193 

Total smount of investments 4,000°46 mln. m.. . Inc, 249° 76 mln. m. 

29°16 per cent. of the books referred to were invest- Marks. 
ments of <‘deebdakissdishaebche=sesdunbete pthavd athens 60 

16°04 Ditto....... kseuddnepengrinassnenvastonia eadeaaune 60 to 150 

Mh 1£0 to 300 

15°42 Ditto ....... pidihien... saiianesen cerawamebonsiehatnoee 300 to 60) 

Ne TRIN caine dicrcsadiascscacantbdndtiabetes chedras . beyond 600 


The increase in the amount of the larger sums is due 
partly to the reduction of interest on the Funds. Many 
people prefer to place their money in the savings banks 
The fact that 198,933 books refer to sums from 3,000 
marks to 10,000 marks, and 25,594 books to sums 
berond 10,000, shows that the wealthy classes incline 
much to the savings banks. They would do so 
on a still larger scale had not the savings banks 
limited the amount they take. Jor instance, the 
Municipal Savings Bank in Berlin does not take 
more than 1,000 marks. The year 1894 is the 
first time that the fourth milliard of investments has 
been exceeded. ‘The first milliard was reached in 1875, 
the second in 18684, and the third in 1889. The 
share of the provinces in the total amount is stated as 
under :—Westphalia, 65601 million marks; Rhineland, 
570°13 million marks ; Hanover, 539°83 million marks; 
Kast Prussia, 74°69 million vba trap West Prussia, 68°39 
million marks; Posen, 60°33 million marks. Thus the 
share of the Western and Kastern provinces of Prussia is, 
in percentages: Western provinces, 70°74 per cent. ; 
Eastern provinces, 29°26 per cent. During the last five 
years the share of the Eastern provinces has a little 
increased, for in 1889 it amounted but to 27:95 per 
cent. 

Reports from the textile trades mention a slow busi- 
ness in many departments. Wool business is depressed. 
The spinners are still busy, but seem to expect a reverse 
before long. Some transactions of importance are 
reported from the cotton and silk departments. Some 
reports mention a reduction in prices at Rhenish manu- 
facturing centres. 

The value of exports of manufactures from 
country in 1894 is stated at 2,276°4 million marks. 

The value of the grain harvest in this country is 
estimated at an average of 2,009 million marks, for th 
years 1884-93. 

The average rate of discount in this 
1895 and 1894 was: 


this 


country during 





1895. 1894. 

BEE. MRMKOOR ic cnccccecensnsspeasesegacncs aes ‘<a 2°07 

2nd ,, Oe ee ES ae Roe eae oe co ie 1°68 

3rd sli, 161 

MN! tot caelcrccucdesutnniscialeatears WOO sevece 1°60 
AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 7 
The events in the Transvaal caused a considerable 
disturbance at the Vienna Bourse when they were first 


the Danube Navigation Company, have risen very high 
indeed. Liven the money market has been favourably 
influenced. On settling-day the demand for cash was very 
great, as is shown by the enormous increase of discounts 


| and loans in the report of the Austro-Hungarian Bank, 


The course of affairs | 


| to 3755 million florins, 


tion. 


| per cent. 


ai Vienna 


| bodies of Austria and Hungary. 


| been withdrawn has been discussed, 
| ment agreed upon. 


known, but a favourable view being taken of the way in | 


which they have been grappled with, a sudden change 


again at their normal point, while the shares of banks, 
ronworks, and transporting companies, as for instance 





ee 


dated 31st December. According to this report the dis- 
counts increased quite suddenly by 18-4 million florins, 
and now amount to 219:4 millions. Except on the 31st 
October, when they were 227 millions, the discounts of 
the Bank never stood so high inall the year. The loans 
rose by 6°6 million florins, and at the end of the year 
stood at 462 million florins. In consequence of 
this increased demand, the Bank was obliged to 
increase its circulation of notes subject to a tax by 26°6 
million florins, and it now amounts to 31:2 million 
florins. The Bank’s stock of coin and bullion amounts 
and has never been so high, and 
as it owns, moreover, 14 million florins’ worth of notes of 
the State, it would be justified in giving out 813 million 
florins of notes. But it has only 620 millions in circula- 
Notwithstanding the stress upon the money 
market, money has been abundant, and the rate of 
discount in the open market is 4} per cent., that is 14 
less than the Bank's rate. 

The most important political and economical event in 
Austria at present is the renewal of the States Treaty 
with Hungary, the negotiations for which commenced in 

at the end of last week, the Hungarian delegates 
having come from Budapest for the purpose. Up to 
the present the currency and bank questions and the 
Customs tariff have been discussed. The new conditions 
which each State intends proposing have not yet been 
mentioned. Of course, the important question is already 
discussed with vehemence both in the Press and by the 
public in Vienna and Budapest. In Austria the opinion 
is pretty generally neld that the proportions of 31-4 and 
68°6 per cent., in which the com mon ex <penses of the 
Kimpire are defrayed respectively by Hungary and Austria 
should be changed in favour of Austria, Hungary 
succeeded as long as eight years ago in establishing the 
balance between its receipts and its expenses, and has 
developed itself most favourably both from a financial 
and an ‘onomical point of It appears that 
some of Hungary's statesmen are convinced of the 
fairness of this demand, and would approve of a 
proposal that Hungary should pay 35 per cent. 
and Austria 65 per cent. of all the common expenses. But 
even this proportion is not fair to Austria, as it does 
not tally with the numbers of the population in the two 
countries, besides which Hungary has far the more fertile 
soil and the better climate of the two. It is reported 
that the States Treaty will bring with it a higher Customs 


since 


view. 


duty upon petroleum, with a view of protecting 
home producers. Of course, Galicia would be the chief 


vountry to profit by this arrangement, and as two very 
influential Poles, the Prime Minister, Badeni, and the 
Finance Minister, Bilinski, are carrying on the net gotia- 
tions, we may assume that the plan will be re alised ad. The 
Kinglish companies producing enormous quantities of 
petroleum in Galicia every year will be glad of the fact. 
The price of petroleum for home consumption is not 
likely to be influenced by the duty, because production 
has increased at such an extraordinary rate, that not- 
withstanding the ring which the producers have formed 
to protect themselve 3, competition is very great. In the 
bank question some yo keen points have already been 
arranged to general satisfi 

Now that 200 mnillion florins’ worth of notes of the State 
have been withdrawn, there are still 112 millions in 
circulation that must be redeemed. Bills effecting the 
redemption will shortly be laid before the legislative 


vction 


The necessity of giving 
when the five-florin notes have 
and a new arrange- 
A proposal had been made to imitate 
the ‘‘ Reichs Kassenscheine”’ of the German Government, 
but this was rejected, and it was considered more feasible 


the public small notes 


| that the bank should be authorised to give out five-florin 
subsequently took place in the market, and stocks are | 


|The conference continued to-day, but the 
| Ministers have to return home for the opening of the 


» 
notes which may be exchanged for gold at any time. 


Hungarian 
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Budapest, so there will be a short) 
The last report of the floating debt of Austria shows 
that on December 31 there were still in circulation 
‘1 millions worth of Exchequer Bills, 118 million florins 
worth of notes at five florins each, and 73 millions at oO 
| forins each, 1°4 millions of one-florin notes, which are 
| no doubt lost, and will never reappear, so that the State s 
i| coffers will profit by this amount. 
| It is officially announced that the Austrian Govern- 
ment has arranged with the directors of the three lines 
of the North-Western Railway for the purchase « f these 
lines. The company will exchange its shares for Four) 
per cent. State Railway bonds, which are repayable on 
January 1, 1$06. ‘The year’s receipts of Austrian rail- 
were the following : 
Compared 
With 
1895. 1804. 
Florins. Florins. 





Northern Railway ......... 33,758,111 — 311,329 
itherm Railway........-...+++s0 43,733,916 + =63 110 
States Railway vies 96.032,364 ...—=— 1,050,359 
| North-Western Railway ..... 10,111,144 t 33,963 
Sibe Valley Railway 6,435,265 £7,059 
Aussig Teplitz Railway 6,209,153 62,452 
Busehtichrad Railway 9,767,289 ... +4 356,350 
Ar 
Correspondence. 
a aes a 
AUSTRALIAN BANKS. 
TO THE EDITOR OF THE ECONOMIST. 

S) It will be remembered that on the occasion of the 
Australian banking crisis two and a-half years ago some 
d nguished writers held very gloomy views concerning 
the out of the reconstruction schemes of the banks. 
One banking authority advocated that the banks should 


be disposed of * by a short shrift, through the intervention 


an ul liquidator, aided, in case of need, by the 
Pubhe Prosecutor.” Another well-known writer pre- 
dic nfold more irretriey ible th in could h ive 
be ith by hone liquidation.” Much was written 
t thet i@ same pessimist strain, reflecting most 
( nial honesty. The time has now come 


\ inations may partly be judged by results. 
{ re struction schemes fresh c¢ ipital was to 
} 

i 


p anounting to £6,249,000. That was a pro- 

| digi 1) fur the shareholders, the majority of whom 
vi alian, to provide at a time of financial disaster. 
Th ilty, however, was honourably faced, and the 
M , of November 21st last, has published | 
the 1 f the calls made up to September 30th. The 
an lue at that date was £3,990,956, and the sum 
actu paid was £3,831,351. Without making an in- | 
vidious Comparison, it is fair to ask whether the con- | 
tributorics of any thirteen banks of the United Kingdom | 
g laced would have done better? This money | 

| has been found, although the shares of the reconstructed | 
ban! : the exception of one bank, have since the | 
Crisis Stoo 


at a heavy discount; and I fear that with 
some of them there is small chance of the fresh capital 
\| ever earning a dividend. Thus, in their adversity, the | 
shareholders have not shirked their responsibilities. 
And, again, although no words are too strong in con- 
demnation of the bad banking which produced the crisis, | 
| ory to point out that no criminal mis- 
7. 7. } P . bd ry? 2 
| see has come to light. The figures of the Argus 
| wee some qualification, as in the case of several of the 
\| Danks the calls were paid befor ir 
| 8 were pi e their due dates ; 
1} raising Loe Averaga r P od lates, thus 
|| raising average result of payments to 97 per cent. of 
|| the whole amount due, and, 
| salle . : 
|| calls unpaid by the shareholée 
| “| happen that the heavy demands yet to be made | 
|| Will not be so well met as in the past ; but on this point | 
| 


it is satisfac! 


consequently, balancing | 
rs of weaker banks. It | 


|| the Arg * states that ‘ there is no reason to expect that 
|| there will be any material falling off in the ability to 
| meet the instalments of calls yet to fall due.”’ 

On the whole, the result thus far 
struction and not liquid 
creditors. The Ci: 


proves that recon- | 
ation was the best course for the | 
of Melbourne Bank only, of the 





thirteen banks reconstructed, has gone into liquidation. 
That wasto have been expected, as two-thirds of its deposits 
were drawn from the United Kingdom. Another bank, 
with its headquarters in London, is about applying to 
Parliament for a revision of the contract with its creditors. 
No one would now assert that if these companies had been 
forced into liquidation in 1893, when colonial properties 
were utterly unsaleable, the position of the creditors would 
have been improved. As a set-off to these cases 
another bank has released the £11,000,000 deposits 
which were tied up by the reconstruction scheme, 
and yet holds £2,000,000 in gold assets. It 
may be that further troubles have to come, but 
the position of the Australasian banks as a whole was 
never so strong as at present. According to the latest 
Gazette returns, the deposits were £97,750,000, being 
less by £16,000,000 than before the panic. But the 
capital of the banks, including reserves, has been 
increased in the same period from £24,910,000 to 
€28.994,000, and the stock of gold from £21,484,000 to 
24,519,000. Notwithstanding the fact that some of 


i- 


the banks are supported by artificial props or Govern- 
| . 
ment aid, 


may be safely asserted that there is no 

country where the banking position is stronger.—I am, 

Sir, your obedient servant, N. C. 
January Sth, 1896. 


THE LAGUNAS SYNDICATE. 
TO THE EDITOR OF THE ECONOMIST. 


Sim,—In your edition of the 4th inst. you have a note 
dealing with the question of the title to nitrate grounds 
in Chili, in which you quote from the Chilian Times a 
statement that nitrate properties are governed by the 
Civil Code and not by the Mining Code in the matter of 
limitation, meaning by the term “limitation,” the 
length of time required to establish a title by prescrip- 
tion. 

Your inf 


reference: 


rmant is evidently confusing the position in 
to the title to Lagunas grounds prior to 1884, 
with the title since that date. This point was the 
subject of the decision by the Court of Appeal in Chili 
in the case of the Luza Family v. The London Nitrate 
Company. 

The following is<’a ‘translation of a portion of this 
decision :- 

That in consequence it is an indisputable fact that 
the prescription applicable to nitrate grounds ruling in 
Tarapaca, from the date of the promulgation of the order 
of the Commander-in-Chief (of the Chilian forces, then 
in possession of the Province of Tarapaca) on March 23, 
1€80, till that of the decree (of the Chilian Govern- 
ment) of March, 1884, has been governed by the cor- 
responding terms of the Mining Code of 1874.” 

The translation of the clause in the Mining Code of 
Chili, referred to above, reads as follows: 

“The length and time of possession necessary to 
acquire mines by prescription is only two years under 
‘ordinary’ prescription, and ten years under ‘ extra- 
ordinary’ prescription.” 

‘‘ Iixtraordinary prescription ” is thus Gescribed in the 
Code of the Chilian Law :— 

‘ for the extraordinary prescription no title whatever 


is necessary, and the possession is presumed to have 


been in good faith, even though the title is wanting by 
which possession was acquired.’”"— Yours faithfully, 
Joun H. Grerron, Secretary. 
The Lagunas Syndicate (Limited), 

3 Gracechurch street, January 8th, 1896. 

[The statement referred to was made not by any 
informant of ours, but by the Chilian Minister af 
Finance in his annual report.—Ep. Econ. | 





THE AUSTRALIAN WOOL SEASON. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—In your issue of this day you draw attention to 
the large increase of wool sold at the local auctions in 
Australia during the season 1895 as compared with 
that during its predecessor. The period covered by the 
figures which you quote is from July Ist to November 
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out that comparisons made during the currency of any 
season are apt to be misleading unless qualified by cir- 
cumstances peculiar to each—such as late or early 
shearing, delay in transit to ports of shipment, and con- 
sequent delay in holding of auction sales. In confirma- 
tion of this statement, I direct your attention to tele- 
grams quoted in the public press on December 21, 1895, 
showing that when the Australian auctions closed firm 
to Christmas, the increment had been reduced to 49,000 


621,000 bales for the season 1894 and 1895 respectively. 
Your obedient servant, POMINGOLARNA., 
London, January 4th, 1896. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Nominal 


Total subscribed to date in— Tctal subscribed for whole year— 
| ee £265,875 1895 ..... vceccessece» £104,690,104 
ret 2,379,416 Se ee 91,884,505 
1804 3,173 698 Sea 49,141,188 
1893 724,170 er 81,187. 100 
Ds jaGwawbawadeeones 6,116,414 Bee s<ones 104,594,977 





BOOKS RECEIVED. 


Open Letters to Celebrities. (London: African Critic.) 


The Coming Individualism. By A. Egmont Hake and 
O. I. Wesslau. (London: Archibald Constable and 


Co.) 


21st, the increase being 91,518 bales. Excuse my pointing : 


bales, the sales throughout Australia being 572,000 and | 


Cap tal Amount First 
of New Offeredto Payment Further 
Companies, the Public. Thereon, Liability, 
£ a 
Amount previonsly subscribed .. 33,000 e. a 
Issues of the wer k— 
New Midas Estate and Gold, £1 
shares, at €215s.. aA ee co (a 31,875 34,375 
City of London Gold Mines 
Vf cae ae .. 180,000 .. 125 000 16,875 118,125 | 
Alton & Co, (L.) 44 % debs. at 105 ° 63,000 6,000 .. 57,000 | 
! 
180,000 .. 232,875 ae 57,250 175,125 | 




















Se 
Gold . ra iSecurities esis 
: in from |Cireulation | in sa\3 
Date. (Coin and) abroad, or | (excluding (Deposits | Banking |Reserve.|2% ie 
Bullion.|” ont for | Bank Post | “Depart: Si 
Export. Bills), | ment. ani 

aes oa 
1895. £ £ | | ¢ £ x 1% 

| Oct. 16/41,157,225] 425,000 out} 26,523,165 155,101,195] 41,440,593!31,434,060} 57 [2 
| 23)41,525,158] 21,000 in} 26,103,565 (55,389,233) 40,936,988/32,221,593) 58 |}— 
30)41,704,029} 66,000 in| 26,188,740 |55,261,959) 40,724,240)32,315,289| 583— 
Nov. — 6;40,902,644] 491,000 out] 26,237,005 {54,056,506} 40,430,277) 31,465,639] 58 |— 
13\40,947,768] 5,000 in| 25,907,965 [54,615,137] 40,571,248 31,839,803) 584|— 
20/41,540,043] 271,000 in} 25,469,355 |56,958,253) 41,879,°01) 32,870,688] 573\—~ 
27/42,605,331] 779000 in} 25,497,595 [57,028,016] 40,91.,481! 33,907,736) 593|— 
Dec. _ 4/44,338,765]1,908,000 in} 25,815,040 /58,145,957| 40,612,387 35,323,725] 603)— 
11)44,724,581} 449,000 in| 25,565,960 |58,980,940} 40,787,821 35,958,621| 604|— 
18/44,576,535) 229,000 in} 25,720,120 59,222,167} 41,319,054 35,656,415 605|— 
| 24/43,652,321) 32,000 out} 26,274,190 (57,949,223) 41,551,949! 34,158,131] 584}— 

1896. | 

Jan.  1/44,960,056] 737,000 in| 26,468,425 \66,460,8391 48,922,039 35,291,631] 53 |— 
| 8145,531,8111 133,000 out! 25,979,865 160,022,577! 41,645,676'36,.351,946) 604!— 


Subjoined is our usual tabi .ulug &@ COMparabive View of the 
Bank Returns, the Bank Ra: count, the Price of Consols, 
| the Price of Wheat, and the i.e1..2¢ Exchanges during a period of 
| three years corresponding with the present date, as well as ten 
| years back, viz. : 














j " 
At corresponding dates | Jan. 13, Jan. 11, | Jan. 10, Jan. 9, | Jan. 8, 
with the present week. | 1880. j 1895. 1894. 1895. 1896 
Circulation (excluding Bank} £ £ £ \ £ 
post bills)................| 24,606,530) 25,628,525) 25,352,155) 25 519,480; 25,979,855 
Public deposits ..| 4,519,569) 4,776,115} 4,899,202) 6,213,105} 7,226,940 
Other deposits eid 27,344,587} 32,029,857} 31,350,264! 38,845,839 52,794,657 
Government securities ....| 17,246,615) 14,055,983; 11,760,317) 16,677309) 14,682,555 
| Other securities ..........| 20,843,942) 25,287,811) 25,712,643) 21,305,245) 26,963,121 
| Reserve of notes and coin. .| 11,628,622) 15,560,107} 16,911,8 25,160,632) 36,551,946 
| Coin and bullion ......... } 20,485,152) 24,738,652) 25,813 38,880,112) 45,531,811 
} Proportion of reserve to} i 
liabilities Te eal 42 % 46) 555% 604 % 
Bank rate of discount..... 4% 3% 3% 2% 2% 
| Market rate, 3 months’ bills} 23 | 1} ly q 1} 
| Price of Consols* ..........} 100 | 9739 9844 104} 1053 
| Price of silver peroz ......| 463d | 38§d 313d 272d 309d 
| Average price of wheat ....| 29s 10d | 25s 10d 26s 4a 20s 4d 258 2d 
| Exchange on Paris (short). .| 25.224-274) 25.10-15 }| 25.16}-21}) 25-15-20 | 25.239-289 
| — Amsterdam (short). .} 12.14-24 } 12.1-2 | 12.03-19 | 12-14-24 } 12.24-3 
} — Hamburg (3 months)| 20.54-58 | 20.49-55 | 20.57-61 | 20.51-55 20.62-66 
| Clearing-house return 91,312,000} 119,438,00011 17,878,000 123,879,000!142,748,000 
| * New 2} per Cents.—Goschens. 
The amount of the “ other deposits,” compared with the “ other 


securities,” showed in 1886 an excess of £6,500,645, in 1893 an 
| excess ot £6,742,046, in 1894 4n excess of £5,657,621, and in 1895 
| an excess of £17,540,594. In 1896 there is an excess of £25,831 516. 
| In 1893, the priccipal event in the money market was the sus- 
| pension of gold purchases by the Bank of France, its note circula- 

tion having nearly attained the legal maximum, D'scount rates 
| here had hardened on the curtailment of supplies by the revenue 

collections. On the Stock Exchange prices were a little firmer, the 








Che Bankers’ Gajette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 


the Week ended Wedne:day, Jan vary 8, 1896, 
'S80K DFRPARTMENT. 





* Including Excheqner Savings Banks, Commissioners of National Debt and 
Dividend accounts, 


H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previcus 
week exhibit :— 


Dated January 9, 1896. 


Increase, Decrease. 
£ £ 

Circulation (excluding 7 days and other bills) .... 0 -- ee eeueee 488,560 
CO cscs cabasoaceusasapdgeaesoncieeee  c0  seeeeene 2,706,280 
CE OONEER. cwencosvccvsdsecoinsveviseceensya§, 60  ‘eeannave 3,731,982 
re PN .  cinnciseekssbiescuued» d0s. > edeneedes 2£3,609 
NN, on oc such sheanesa Wath shee baneen ke sal. weekenen 7,022,754 
ss se vawce neha bres Jeni euds semeeneeuaes Dee scsewsees 

, a eo eae kduhee need shee aeeae SURES concave 
NE os cc cneciuieekn os been ec snsuaenseuekenned LBGRSES cccccecs 





and Rate of Discount, for three months ending Jan. 8, 1896 :-— 








Accounts pursuant to the Act 7thand 8th Victoria, cap. 32, for 


£ £ 
Notes issued ....... .» 60,190,360} Government debt ... 11,015,100 | 
Other securities...... 5,784,900 
Gold coin & bullion 43 390,360 
60 190 360 | 60,190,360 
SANKING *EPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000; Government _securi- 
BOORD . -eucsectuevsncunvecce S,500,F79 1 HOB nccccccccccvevescsces 14,682,555 
Public depo-its* ...... 7,227,940 | Other securities ...... 26,963,121 
Other depo its ......... 52,794,637 | Notes .......ccserecereres 34,210,495 
Seven-days and other Gold and silvercoin... 2,141,451 
BEB nas scnccvesencessonse 121,066 
77,997,622 77,997,622 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve | 


| tone of the bourses having improved on the reorgasisation of the 

French Ministry, while tne Brighton and S uth-Eastern Railway 

dividend declarations had strengthened the Home reilway market. 
In 1894, at the corresponding pariod, the money market was 

| settling down into a state of quietude which appeared likely to last 

| for some time. tre only pos-ible cause of apprehens'on basing the 
strain on the United States Treasury, which was already becoming 
acute. On the Stock Exchange the tone wa; flat, the only depart- 
ment showing strength being that for Internaticnal bonds. Argen- 
tines were weak. 

At this time in 1895, the money borrowed at the end of 1891 had 
| been repaid to the Bank, and stagnation was once more the prevail- 
| ing feature. ‘The rate for short loans was 4 per cent., and best 
| three months’ bills were being taken at & per cent. Much thesame 
condition cf things prevailed on the Stock Exchange, where first- 
class securities were most in demand among investment stocke, 
The mining market was still active, but prices of ‘* Kaffirs” had 
given way to some extent on telling from the Continent. There 
was 8 good deal of activity in the promotion of new companies. 

The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ clearing-house. Special 
| days are given separately, together with the total increase or 


| 


| decrease to date in each case :—- 


| 





j (000’s ornitted.) 
i 
| } 
Weeks r | Stock Exchange ’ ob ‘ “Fourths” of 
| Ending. Total. } Pay Days. \‘ onsols Pay Day the Month. 
Date. £ | Date. £ | Date, | £ Date. | £ 
1895. | 1895. | |} 1895. 1895. | 
Janl to Oct.16| 5,922,580.),J16-Je.12 557,235,\Jan. 4 26,232, Jan. 4 26,232, 
,. a eae 163,523,\June 26) §1,038,|/Feb. 1 52,469. Feb, 4 24,657, 
i 173,360,,July 11) 55,085,|Mar. 1 28,986, Mar. 4) 23,595, 
es See 157,562.) 26) 57,080,;April 3 26,077, Avril 4 94,279, 
| ie 132,405,;Aug. 14} 57,299,|May 2! 22,815, May 4 19,183, 
195,598.| 29) 51,205,\June 5 21,038, Jane 4 23,1, 
, 118,755, Sept. 12 54,238,\July 1 40,810. July 4 25,425, 
ey eee 179,596, 27) 58,105,;Aug. 1 31,568,,Aug."3} 19,294, 
a 116,547,| Oct, 16) 66,711 Sept. 4 30,088. Sept. 4 21,162, 
ee 170,654, wi 60,925,;0ct. 1 W422..0ct. 4 25,857, 
. ee 114,090, Nov. 14; 68,419,, Nov. 6) 26,867, Nov. 4 27,735, 
ee 148,618,; 28) 55,169,;Vec. 2 28,274, Dec. 4 22,752, 
1896. Dec. 16 52,839.) 1896. 1896. 
Jan. 1 30,357,] “| 59,333,/Jan. 3; 25,822, Jam. 4) 24,05, 
| 8... 142,748,| | 
’ - — ——— 
| Total, 1896 . an ee bees 25 822 24,025, 
| Correspondng!} 174924) ., | 26,232 26,232, 
total, 1895 } 
Inc. or Dec. } |}— 1,719, oe ‘ +e 410 - 2,207, 
; in 189% .. eee Seay oo im 16 ; 841 % 
; Gross total in } F eee i eed 
1895 7,592,886.) | 1,304,679, 35,446, 245,610, 
Do 1894 6,337,222, .. | 964,455, | 301,448 261.547, 
| Increase in + 1,255,664,! + + 340,224 + 43,998 + 22,065, 
; 1895 ) 19°81 | 35°23 Zt > 14°59 7 B44 X% 
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The following is the Manchester Bankers’ Clearing :— 


Years, = 
1895, 1894. 
+ & 
Total . 169,720,100 161,198,800 
OWA «ce eee ‘ . eee 
Increase in 1895... . £8,521,300 = 5°29 per cent, 
5 18%. 1895. 
£ x 
con? 95995 
Four days ended January 4 3,627,700 2,522,500 
Increase in 1896.... - . £1,105,200 45°81 per cent. 
jiv ‘learing House :— 
Liverpool Clearing H« en 1894. 
£ 4 


Total 111,777,500 101,157,300 


Increase in 189 R —_ 900 10°50 i + nt. 
Kt BY. 
ry t 
Week ending January 4 154,20 2,190,200 
| ease in 189 £364,000 39°45 per cent 


Newcastle-on-Tyne Clearing House :— 


1895. 18%, 
4 
Total .... , : 41,980,400 . 28,199,500 
I £13,781,100 48°87 per cent. 
LB 189 
‘ ‘ 
Week ended Ja ary 4 1,154,100 687,800 
ease in 159 oe £446,300 = 64°89 per cent. 


The principal items in the latest weekly accounts published by 
the | ading Continental and the New York Ass ciated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE 


Comparative Increase 


Jan ’, Tan. 2, Jan. 10 or Decrease. 
l LB H 1895. 
| t Week Last Year 
4 f f S 2 . 
{ l (y ' 8 OL! OO R? «x i . 4,805,000 
r } » > ve 1317.00 Lt, ] OO 
i r i 1104.0 4.10400 
{ v y 49.44 wx 1 OO 4 1, VOU 
4 
+ (Ky 4 t ’ u) 1 100 
‘ { y\ 119 vy 2 (KM) "el } 1.99 wo 
| . t wo 4 92 OOK 12.000 717.00) 6,665,000 
NETHERLANDS BANK 
1) al 
1» Last Week Last Year 
, 2 a 2 
( 1a ‘ } y a> Oy 4 nan xx ‘ 73.000 
x) f 47 0K GR xx ] ¥) 14,000 
y n> f R (KX ] LO 1.782.000 
" eee vy Wy 0 OY Le 
ux ‘ xy 31.00 +00 
DANK Ur orAaAln 
1) 8 1) ) 
l 18 1894 Last We Last Year. 
A ; i 4 4 2 
} Loo R004 OOF ROM On 
s WO 10,254,000, 1] Ky 240,00 768,000 
, “’ ] wy j w) t LL 11 A” 
I ’ 14 wy ] n » +000 
Bpa ; 0) lf 17 OO 16,756.00 1,000 
sf y 
t f vy f Ry xy { oy 404 0 
] 
( at ) x) xx 257.0K 100 
8) t ana i 
fn 159.00: ] 4.900. 12.966.00% “y l 000 
NailUNAL BANK UF BELGIUM, 
jan. 2, Lye 2t Jan. 5, 
189 1895, 1895, Last Week Last Year 
AssrTs, 4 5 4 s s 
C } " 41 xy 195 OOK ux im ] 000 
Othe ecul 114.00 15.44 Le 15,111.00 +00) i 505,000 
] 

Note ncit a i 18,474.00 17.977.000 « ‘ 497.000 4 »47.000 
Current a i 100 2,950,000 7.0% 42, OOK ».000 
IMPERIAL BANK OF GERMANY. 

Dex ip 1) él, Dec. 31, 
189 1895 1894 Last Week Last Year 
A I $ 4 4 4 4 
Coin i bul i i 4,000 44,408.00 11.00 1.754 .0M 8.057.000 
Dis > ind advances 49,010,000 37,764,000 ] OO + 11,246.00 l »,000 
Notes in cireul 14.00 6.759.000: ¢ wn » 245 Ox 449.000 
Current account 1,977,000 22,918.00 21.7 ux 941 00K 210,000 
AUSTRO-HUNGARIAN BANK 
Dec. 31, | Dee by I) 2), 
1895. 1895, 1894, Last Week Last Year. 
Assets, £ f f 
Coin and bullion— Gold 24,408,000) 24.401.000 1 mr ’ 76 
d 24 ] } 7.0% 9,176,000 
Silver, 12,661,000, 12,776,000 } 0,000 115.000 1,259,000 
Discount advances, & 24,651,000) 22,126,000 21.875.00% 2.505.000 + 2.756.000 
Laas Libs, 7 ; ’ 
Circulation 


61,986,000 59,259.00 $1,000 + 2,727.00 


+ 11,205,000 
NEW YORK ASSOCIATED BANKS, 


Jan. 4 Dec, 28, 











BANK OF RUSSIA. . 
The following is the return dated Dec. 16 (Dec. 28), these figures including 
the accounts of the branches :-- 


ASSETS. £ 
Gold ' . eer 
Gold, silver, &c.* . 8,815,000 
Notes im FOSCTVE ..... cece cece en ee es ceesenercsscesees 6,455,000 
Amounts abroad : 1,671,000 
Treasury debt 67,128,000 
Discounts and advances 19,285,000 
Securities 4,933,000 
LIABILITIES. 
Notes in circulation . 105,693,000 
Treasury account , , 33,754,000 
Deposit . 20,840,000 


* Converted at 62 roubles per £; other totals at 10 roubles per £. 


Discount and Loan Market.—Although the Consols 


‘dividend money was to a large extent absorbed by the 


repayment of sums borrowed from the Bank, supplies have 
heen very abundant, and short loans have seldom com- 
manded more than 4 per cent. The political disturbance 
has had some eflect in sustaining discount rates, a dis- 
inclination being manifest to take bills at very low rates in 
view of possible contingencies. On Saturday the rate for 
advanced to 1{ per cent., 
and has been maintained with little variation at that 
lor six months’ bilis the rate to-day is 1§ to 

In the Bank return the Other Securities 
exhibit a reduction of £7,022,754, due to the repayment of 
loans. “The Government 


best three months’ bills was 


level since. 
1! per cent. 


disbursements have reduced 
public deposits by £2,706,280, and Other Deposits have fallen 
£3.731,982. The stock of builion has risen to £45,531,811, 
being an increase of £571.755. The home circulation thus 
fell off by £705,000, as £133,000 was withdrawn for export 
during the week. ‘There was alsoa contraction of & L88 560 
in the note circulation, the reserve consequently being 
augmented by £1,060,315. The total reserve is now 
£36,352,000, and owing to the reduction in deposits, its 
proportion to liabilities has risen 75, to 60} per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


Last gat. | Mon.| Tues.) Wed. Thurs, T° 
Fridy. ~ 7 day. 
Bankr ) »° 2 J 2 2 
Ma trat i int 
60 days ira lt Bisa 1 1 
! lo t it 1} 14 l 14 
j n do j 1+ 14 \} 1 li lil l 
f nt d j L} 14 li l l 
I . Day to l4 5 > ? . 4 
Fortnight (at last Settlement) > 21% lj ly 2 iz 2/1 2 13 2 
Deposit allowances Banks , + h 4 " 
Link nt houses at call ; i" 4 4 4 
At notice j ; ; i 7 , , 


The following is a comparison with previous weeks :— 


v Bank Bills, Trade Bills.* 
‘“ 3 Months..4 Months 6 Months.|3 Months.'4 Months. 6 Months 
189 ” 
det. 4 } a ry 3 l 1 ] ] 
Ll..§ 3 9 X ta ta , ‘ ] 1 if if if 
8... % § 8 @ Hee ti 6 1 i if 
% {4 : te 4 i 4 1 : Min I 
Nov. 1..| 4 ma 862 Cg 4 1 1 i9| & 
8...¢ 21) L} 1} ly) i 14 1} 
IS..;% 1) 13 13 13 14 14 1B 14 2 
1 4 lt 14 1} 2 2 
..18 1s , 1s i} ly 14); 14 1 if 2 
D é 4 4 a. ei BS SB 
15 i 4 1 i'l Ml i oo 
20... 3 1 Fs ] 1} 
, ib 13 i} 1} 1, 4 if ) 
Jan. 35,1896) 4 l L} 1 13 lt bh) 1s 14 2 
10..' 4 1} li i} 14) 14 1: 1} 2 
These rat 


range from those current on the very best paper to those 
paid on bills for which Bank rate is asualiy required. 


The London Produce Clearmy-house supply the following 
quotations for bar silver, spot and future delivery :— 





~ — January ape, 
Delivery. 4. 6. 7. 8. 9, 10. 
ee 50, ... We... We ... Wh... WH ... WH 
January..... 50; ... 3035... 30% ... 302... 32 ... We 
February... 304 ... 30% ... 30% ... 308... We ... Wey 
March ...... 30}... S08... Be ... BOR... BOR ... Wye 
April...... eco GUA 5 P 


tb. DE... WD 30° ... 302 nt 50 sis 
ere 305 





z “ z ’ “ , ww , 2. 
, tee - OF... WE ... WR... We ... WH 
120 ; ~~) . a re . " . . 4 
eee! 1896. 189 1895. |Last Week Last Year.| The allotments of India Council remittances on India 
Specie 13,790,000) 13,422,000) 15,174,000 - & since April 1, 1895, with the amount realised by the sales, 
ae fF . 3 22 15,174, 00 368 ,0K 1,384,000 7 y 
Conon’ a 14,746,000! 14,820,000! 19,642,000 74,000; — 4896,000 | have been as follow :— 
= tt ~ - 15,116,000) 95.6 94,000) 98,678,000 2,578,000 5,562,000 | ts € 
\ABILITLES. April Ist to December | 49,624,817 3,438,! 
Cireulati » 90 ated April ecember Slst Vedeuceuceca ne . 18,438,319 
Net aa -- 2,790,000, 2,786,000) 2,228.00 4,000, + 562,000 Week ending January 7th 5,000,000 292,345 
posit 38,522,000) 100,218,000) 110,570,000)—- 1,896,000! 12,248,000 | ; eoeeniaiom ee — 
ree a (Spe cie & Notes)| 28,536,000 28,242,000) 34,816,000 294.000 6.280.000 | ’ 244,624,817 ° 13,730,664 
Emcee ar ave: --7-=>< <<] 24,580,000) 25,054,000! 27,642,900 — 474,000' — 3,062,000 | _Allotments since Friday last-- 
f il reserve 5,556,000; 3,188,000 7,174.00 768,000 3,218,000 | We Nesday 2,170,000 in bills on Caleutta, at : 7 
“ne a i : 464.000 in bill ‘we ‘8S -*\ 1s 1pid, about 77 p.c., 
bas Ghee ence a ‘es the reiche mark is converted at ls; the Austrian florin at | ” sovcce | SUS in bills on Madras, at and above in full. 
a; the Dutch florin at ls 8d; and the frane, lire, and peseta at 25 per £1. | " ‘sseee 2,966,000 in bills oa Bombay, at .. ) 
merican ovr sney is reduced into English monc y at 4s per dollar. 2 ee ” ee 10,000 in bills on Bombay, at... 1s 24, 
Thursday ~ 10,000 in bills on Calcutta, at .. 1s 2d, 


ee 
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, The Bank of England inform us that the stock required | questions as sources of distrust. The markets have been ina 
or the current quarter's investment on account of accumu- | yery unsettled condition, and though an improvement has 
lative dividends on English Government Funds was pur- 


| ar. ; » » > a5 ore 2 ; - 
chased on the 6th inst. at the following prices, viz. :— | taken place since the anncencomn nt by Sir Hercules Robin 
Consols, 106} per cent.; £2 103. per Cent., 103) per cent. ; | 5°” that the crisis may be considered as over, prices In 


Local Loans stock, 109} per cent. There are now 5,602 most departments are lower than they were last week. 
accounts on which the dividends accumulate automatically, | The South African department has, of course, been the one 
and the amount of capital is £1,145,679. The figures ayear | most directly affected both by the depression and the 
, 2 vy, : wd be | . . 

me ree Soqeunnts, and £1,071,678 capital. reas 'recovery, and anxiety is prevalent among holders of 

1e JO annesburg Consolidated Investment Co., Limited, | Chartered sh ures as to the results of the recent events on 
announce that they are in receipt of a cable from Johannes- 

the future of the company. 


burg, dated January 8th, to the following effect :—“ Every- : sie — 
thingis now quiet; market is improving. Stamps are Home and Colonial Government Securities.—British 
working on the New Primrose, Glencairn, New Croesus, | Funds have undergone ome fluctuations, but these have 
New Rietfontein, and Ginsberg.” | been less extensive than might have been anticipated in 
The discount quotations current in the chief continental | VieW of the risk which has presented itself of a possible war 
cities are as follows :— with a great European Power. The lowest price marked for 


Bank Open Bank Open | Consols was 105}, and the closing is fully a point above this, 
an et a an —- | showing a fair advance as compared with last Friday. 
lige Zodlas : Mar. 14 95} 13 | Genoa........ 5 3 | Indian and Colonial stocks were more seriously affected, 
~~ ae Nov. 13 '95' 3 | Geneva...... 410ct. 23 '95) 34 | “ : aahar © renresenti 
Hamburg ... 4 Nov. 13 '95| 3 |StPetersbrg 64Nov. 6 '95| 64 bey: lowest point mon by the former shih ee 
Frankfort... 4 Nov. 13 °95) 3. | Madrid...... 4,Nov. 27 95} 44 | Of quite 14 from last riday’s quotations, while the Colonia 
Amsterdam, 24Feb. 21 '94) 2 | Lisbon ...... 6 Jan. 85 91} 6 | stocks especially affected by the crisis, such as Cape and 
— teens 24 Mar. “ss = 7. bree nary enna : ko 34 Natal, declined whole points at a time, and Canadians also 
ienna ,,..., 5 sep. 13 °95) 44% | Christiania, S4Sep. "95 sicieienlaesinc a ay e: ” te 
Sam shelbee 5 Aug. 27 '95) 34 |Copenhagen 34Nov. 12 94) 34 | had a severe slump. The Australasian stocks suffered to 
Turin ........ 5 Aug. 27°95} 34 | | a rather less extent, and in all cases the better outlook has 


| resulted in a strong rally within the pasttwo days, British 


At other centres the latest recorded quotations are ; ‘ala 
0, _Corporation issues have not been much atlected, though 


0 0 





New York (call money) 3 | Caloutta, Bank min. .. 5 Metropolitans are } down on balance, 
Ditto (endorsed bills)... 6 . Bombay, Bank min. ... 5 
| CLOSING PRICES | o« 
LONDON COURSE OF EXCHANGE. Last Pa 
- | Frid iy Sat Mon Tues, | Wed rhurs, To-day = 4 
| Price Negotiated on 'Change. | | “a 
| On, | Usance. Cons. 23% until 1903 , | 
| January 7. January 9. then 24°, red, 19231053 {x 105264 '1058 Ax 1053 4*/1054 3x 1053 ix 106 4x 4 2 
} . | Do acct. Feb, 3.1053 6x 105464x)1053 4x) 105% 4x 1054 #x 105g 4x 106 4x 4 : 
Paris ..........csssseeeseeeeee-| Cheques 25 224 25 274 | 25 233 25 283 | 23 %, red. 1905 104454. | 104454 }1044595/104454x/103 4x 102 4x,102 4x 2 
Ditto .. ieteie .sese-/d Months 25 364 25 414 | 25 374 25 424 | 24 %, red. 1905 102354. 1024 Sx\lOZ4 5x'102 3x/101424x,102 3x, 1l02434x .. - 
Oe re eee do 25 374 25 424 | 25 37h 25 425 | Local Loans 3%, Stki109 10x 1W¥ 10x/109 10/109 10./108494x 108494. 108494 x 4 
| Amsterdam ; .... Atsight ' 12 24 12 34/112 2& 12 3h | Excheq Bills Dec.. 1/p 6/p Up 6 p\l/p 6 pil/p 6/p l/p 6 p Lp & pl p t/p 2 
Ditto ..........ceceeeeeeeeees3 MOnths 12 4§ 12 44/12 43 12 44% | Bank Stock .. 324 8 524 8 (324 8 1524 8 324 8 S24 B& 324 8B *. 
Berlin - ; ae 20 62 20 66 20 63 20 67 | India 34% red. 1931116 7x\115464x/115464x/115 6x, 114454n 115 6x 115 6x l 
| SOND, i, 5 Sad cates coos ; “ 20 62 20 66 20 62 20 66 Do 3%, red., 1948. . 106 7x 105464./105464x/105 6x /104454x 105 6x 105 €x l 
| Frankfort dan ; | jae 20 62 20 66 20 63 20 €7 | . DoRupee Enfaced! 59 61 59 91 | 59 € 59 61 | 59 61 | 59 61 59 «61 
Vienna and Trieste ; | es 12 313 12 333 12 283 12 31} | Met. Cons. 34%, 120 28.120 2x 120 24,120 2x'120 2x 120 2x 120 2x 
PE er es ” 25 383 25 433 | 25 38y 25 433 | 
St Fetersburg co ae’ . 2 a 24} 2543 itic : ’ ° 
| Messew ....- a 24) aah 95°° | British Railways.—The Home Railway market has shared 
- LS AB Se : ” a Sa vt ae a den 1 ? ‘ = at P 
| gonae, Maptes, fo... Bg 27-75 27 85 | 27 1 27, 833 | in the depression arising from the political apprehensions, 
‘ ama, barceiona, ac, . ssee ” of ode 35 Von ° * + . . 
Lisbon sponta - 4] 41s 41 41a and prices fell away rather from a disinclination to do 


witzerlanc oF 59 oF oT 25 #52 or 57 . om —— 
ene a 25_ 525 _ 25 _ 57) | 2 5% | business at all than from any pressure to sell. The dividend 
FOREIGN RATES OF EXCHANGE ON LONDON. | period is now rapidly approaching, and the announcements 
; 


|}as they are made may serve to counteract the outside 


Rates Rates ls ° . ’ 
Patest | of Ex- |Usance. catest! of Ex- | Usance, | influences that have been weighing on the market. The 
‘ eh: re wer oh re ; . i 
| = onengs | Southern stocks were most aflected by the depression on 
ee Jan.10) 25°25 (Cheques Rio Janeiro..... Jan. 8 9d 90 dysst | Tuesda i 'e Sd l ave recovered more 
Rensanie - 9) 25284 Buenos Ayres. (Dec 18| 481d /90 dysst | sday and Wednesday, but have also recovered more 
Amsterdam.,.— 9 12°15 | Short. | DoPm.onGldjJan. 10) 232 -. | Yrapidly than the rest of the market. Among the heavy 
Berlin ......— 9 20464) si, M video ....|\Dec.19} 51¢8d (90 dys st | }: . 2 : 
| cos: een 2 *Bng Sng. | lines, Midlands gave way, owing to the poor tratlic return, 
Hamburg... 9) 20°37 . Melbourne ....) Nov.19 2d 8 pm 60 dys st | dN “aster ‘ons cline “avily. On balance 
| Frankfort - 10 2045 Short. | Sydney or 19. gd § pm ” } and North Eastern ‘ onsols declined hea ily 7 - 
Vienna .....— 10 1214) | | | Adelaide .. 19 id gpm) on | however, there is a slight advance in these stocks, and 
St Petersbrz— 8 93585 | 3 mos, |\Calcutta ......\Jan. 2 } teleg | : Son f 
New York.-\— 101 487 Odysst{Bombay .../— 1012 f ‘retry | more substantial rise in those of the Great Western and 
Lisbon,.....'— 9 42a | . Hong Kong. . - 10 2/1} 4m. sgt | N -Weate Se y > sone ‘a exhibited 
Media’ 93096 | Sight. shane I woah | | North-Western. Great Northern issues have exhibite 
Italy .. 9 27474 | | weakness, and the Underground stocks have also lost 
, ° S TT > ‘ ry ) ‘ + 
The following are the standards for gold points of the |ground. There are, to-day, somewhat better prospects 
principal gold exchanges :— | of an early settlement of the Scotch shipbuilding dispute, 
Francs.  FRENcu. Marks. Grnwan. Dollars, AMERICAN. | and Caledonian and North British stocks are all quoted 
25.324—4 p. mille for us 20.525 per mille forus 4.89 —5permilleforus /|,. k 
25.224—Par 20.43—Par 4.867—Par | higher than they were a week ago. 
25.124—4 p. mille agst us 20.35—5 p. mille agstus | 4.827—8 per mille agst us 
| The latest exchanges are :— Subjoined are the latest closing prices of the more impor- 
French ‘cheque ’’ exchange 25f 250, or 1 per mille for us. tant issues as compared with last week's prices. The 
‘ ”, 9 : , . . . 
mene pe ae senees 20m 464 pf, or 2 per mille for us, | making-up prices at the last settlement are also given for 
ew York exchange 84 893 : | 
. y Fee , or 63 per mille for us. fe “e aun <= 
“ Cable transfers ”’ | 4.893 oP | reference purposes : nf . 
* Making up” 
| -—Closing Prices.- Rise. Prices, 
THE STOCK MARKETS. Last Week. To day. or Fall, Deo. 28. Dec. 14, 
ene . . ° | Caledonian ...... neowa em 3. OR FZ... ert aon 
The political situation has become further complicated | Ditto deferred .........+:+++ 5h ; . 51, 2)... + ig... S1$.. 50 
. . +, ‘ : | Great Eastern . ; . 87 874 84 { R.. 877 .. 86 
since last week by the interposition of Germany in the | Grit Northern Del. .......... SOF 9... 50 4 Pee! eer 
’ 4 N ; M4 - Py ~ 1G Jestert 159% » 1622 t 22 . 1592 .. 162 
j . ; ve incidert of the Emperor's | Great Western revceseee LSB f a 8 : 
Transvaal question. That the in . SPCrOr S| HoNend Barasley .........-:+ 35 9-- 308%... + os. Bee. wh 
telegram to President Kruger is regarded seriously is indi- | Lancashire and Yorkshire .... 127) 8} , 128 Ove + bee 1B 129 
oe s S. | London Brighton, &c., “A” . AG Sh .. 16354 i. .. 1664 .. 1654 
cated by the naval and military preparations which our | London, Chatham, and Dover.. 15). 15h fs. + &:. rc” 164 
IOV , i f ake. As regards | Do Arbitration Preference .. L194 ; 119} eee 1194 .. 1204 
Government have thought it necessary tom ak gard Pet ‘ on Te Se tek + eee 
the Transvaal itself, the position has entered on a much less | London and South-Western... 199 201 .. 200 2 .. + 1... 1985 .. 199 
tT: | Mnchstr. Shffid. & Lincolnshire 45 5 . SO us ch 2048 eae ee 
acute phase through the surrender of the Uitlanders to the | jyh0 chester, Sheffield, &c., Def. 25h 2... 25k 8. a oe 
. . ; i ; r r 
Government, and the transfer by the latter to the Imperial | pe eer (~~~ gpa HS E - ES = = 
j a Ure Mv is { ee eeeeeee if a am a +e ~ >) 
authorities of their prisoners belonging to the Chartered | sidan cs acassgusaccesstesees 154) 8. 1554 Bo mf 154, ’ 1564 
* ae : Jorth British Ordinary . -. Sa & es ; 40; . 
Company's forces. Should this improved state of affairs | “530, Preterred ............ BO  .. 808 i +f git . Ay 
: , H ig | North-Eastern—Consols ... an 2 xo Ee. Oar 4 1634 .. 163 
remove the tension that has arisen between this country Ot ee eee oottee 16 7 16 8 + 1 128s 8 
Germany, there still remain the Turkish and Venezuelan | South-Kastern “A"....... 6.05. 84h Sh... 8h R.. + &.- S6b + Bb 
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RAILWAY TRAFFIC RECEIPTS. 
In the fvllowing statements the Scotch railwaye are given 
|| separately, since their aggregate receipts are calculated from the lst 
|! August instead of from 1st July, as in the case of the English and 
Irish railway 
. eal 
Rariway Tra Recrrprs, week ending January 5, 1896, 
: oc 
compared with the corresponding week in 1895. 
| | Mrehndse ¢.0 Increase 
i Pa ner Inc. or | Mineral Ir - Total. on 
Parecl D rive Dec. D 
\ _ aly crease, 
Ma 5 pst K, ac 
1 ul ns 4 4 4 7 4 z ie 
Gre ; 22,351 44 WW, 5,798 
Ureat n 47,17 2.21 79,28 4.455 
Gr ( 1.60 87,11 4 ] { 9,240 
liar 7* 41.89 { 77.0 9g 7 
Lond t ; “4 10 t 118 
fon.., 19 4 St 24,31 20 
Lon, 4 ‘ nt o LLL9% 79 196,84 1 
Lon. A ‘ { 18 iat 41 
Man Lat 41.69 859 
Metro} 1l¢9 1k5 
Metro R544 , »@ 
Midland ; £0,348 14.) $507 7.102 
Nort j , } ] li ] i 
, rt u , l ivt 1.609 
Bbouth-? I 1S4 1041 44 41,201 625 
lnian ! 
Great N t y { 11,78 40 
G.! , f ( f 15,09 | 
Midin ] } 7,1¢ 872 
al f y) 
‘ 
Caledor 18 ‘ 6! 7.6) 
(ila l 12.00 ( f 4.350 
North 69.48 g 
1 157.38 
Aacni ER Ay TRAE Receivrs in the Carrent Half-Year 
ympared with the corresponding period in 1894. 
M ' } , r 
Lene : ! or . 1 | Inc A 
' la De . "7 a D Total. or 
‘ \ . bk ac Jocrease 
EK ‘ P P P P , 
Cireat | l j 718 q ) 14 
Great I 1 l 96,370) 2,422.6 121,282 
(ir } > 0) 4,782.8 146.280 
}| Lar ) 1 1,3 } RTE 122. 48( 49.59% 
Lon J ; 88 2 j 1? 1,59 59 (09 
i l I) l SI lf ‘ Ry) 3 a4 
Lo *£ N t l 3 ) 85,945) 6,100,642, + 1,708 
| Lor ‘ ‘ l ‘ t 12.441 4% 22.5 19 bR4 80,169 
| Mar XW Li : } 1L.287.66 6,445 
i Me " 19 ) i 
} Metr i )1 788 6531 
j} Seidians 4) 3,155,962! + 119,097) 4.726.523) + 156.671 
Norv } ] $6,088 1.74 , RG 722 
Nort! ‘ i 124 84 { } 1 $R7.74¢ 9 343 
South-bia . 174 ) 11.454) 1.21317 41629 
| lnisu I j 
j CGireat } .] ] 18 vy 414 16.127 
|] @.Bouthra. & Wet hy t 84 108,04 449,91 5365 
Midind Gt, Ws rm ] ] 1.198 lt i4 o 8] 7 54] 
| Pe } 155,521,281) + 1,073,657 
| OOTCH 
| Oaledonian 1,064.08 + 195.61 1.653.847 9 1945 
| Cilaseow e \\ 12 178 355.667' + 56.849 627 347 69.027 
North brit | 11645594) 4 129.430 
} ‘ = 
| —_ 5,926,788. + 420,402 


The increase of £133,432 forthe week on the English and Irish 
| lines is equal to 127 per cent., as compared with the c orresponding 


|| week of last year, while the increase of £20 130 on the Scotch lings 
|| ie equal to 146 per cent. 


The aggregate to'als show on the English and Trish lines an in- 
|| Crease of £1 075,657, equal to 3:1 per cant., and on the Scotch lines 
} ‘ j 
an increase of £420 402, equal to 12.0 per cent., as compared with 


the corresponding period of 1894, 








| Ns tr aaa boy een Very little business 
, é iovernment stocks, and prices 

have kept steadier than might have been expected in the 
| circumstances of the past week. Spanish Fours have given 
way again, owing to the evidently serious position in Cuba, 
the rebel forces having approached very close to the capital. 


} 
| 
‘ * . 
| German and Italian securities have also declined, but, on 


lurkish issues exhibit quite a strong 
“yptiane, after considerable fluctuations, 


| little change from last week's quotations. Portu 
guese stock has risen, and the 


| higher than last Mriday. 
| ment, Argentine 
| balance, the 188¢ 

above last 


the other hand, 


| advance, while | 
show very 








Transvaal loan is 5 points 
In the South American depart 
stocks have moved irregularly, but on 
Funding and Drainage loans are quoted 
+ a sds The Entre Rios provincial 

ay on the failure or in: 


letinite postpo 
> > ’ 4 . . wa 
ment oi the Unification scheme. ' 


Brazilians, Chilians, and 





re 


50) THE ECONOMIST. 





(January 11, 18%6, 











Uruguay, in spite of a recovery towards the close, are all 
lower in price than they were last week. 
The following are the latest closing prices, &c., of some of 


> > i y >CczkS >= 
the le ading stc cks “ Making up” 


Closing Prices.- Rise Prices. 

Last Week. To hen. or Fall. Dec 28. Dec.14. 

Argentine 5 %, 1886-7 .......++. 67} Bix .. 684 gx.. + eo 704 oe ad 
Ditto 1891 Funding .... ¢ SE eo Oe OK ve ee ER ue 75 ~- 4 
Ditto National Cedulas B.... 24 6 .. 24 6 .. .+ «+ «+ 25h. 26 
Brazilian 4 ~ Bonds, 1889...... = .. - 4 et 9 n + £6 . & 
Chilian 44 %, 1895 saeauawekKs 884 9}... ; oe — ae 
Chinese 7 % Silver, 1894........ 13 6 4 ~«Cti«w. «22 3. B ce CUM ue 114 
Egyptian 4 % Unified Debt .... 101f 24 .. 1018) § -. — re 101} .. 102 
Do 34 % Converted .......... 984 9 .. 9BB D9 ue oe co oe 984 o 
French 3 % .. seedeces BOO) Am. BOD Ax... «2 oo OR. 1d 
Do 54 ‘ : oe Ae DD an BE ease 4 4 104; . 104 
Greek 1884 . oes OS. BD ..4 1 — wee 
Do Monopoly 4 , ro a l - Ba De .- . 30 . a 
Hungarian 4% Gold Rentes.... 993100}x.. 100 4x... + 3.. 102 .. 1013 
Italian 5 % 186l.. veoceee S2t0 FRx... 8244 fix.. .. Ob .. 8h 
Japanese ee tt ee Ce ~~ ee 
Mexican 6 %, 1888 ..... 892 Whx.. 88} 9}x.. ee 904 
Peruvian Corporation 6% Bonda 394 40 38+ 3 1 — 
Portuguese 3 wee «24 Pym... 2448 Sty.. 4+ a tS 
Russian New 4 . 997 100}x.. 100 $x + > 99 " 99 
Spanish New 4 . GAR 2Ax.. COX 4x 1% . él} 644 
lransvaal 5 105 7x .. 110 ll2x by. rw +. . 
Turkish 34 91} 2} 91} 2..— §.. S2h.. 958 
Uruguay 34 46, 2 464 - te. 464 
Venezuela 3 33. C«@ 584 94 ee ae 








American Railways—This market has had a heavy 
tendency, as, in addition to the elements of depression 
aflecting markets generally, the circumstances specially in- 
flucncing American securities are the reverse of encour- 
aging. The announcement of a “ popular ” loan of 
$ 100,000,000 did little to suppor: the market, though later 
on the belief that it was doomed to failure, and that the 
Morgan Syndicate would eventually get hold of it, produced 
a better feeling in New York, and prices advanced. As 
compared with last week there is still a heavy fall in several 
of the leading shares, notably Baltimore and Ohio, Illinois 
Central, and Louisvilles. Most of the low-priced issue 
have declined substantially, though they close considerably 
above the worst points touched. In some instances prices 
have gone lower this week than ever before. Among bonds 
Atchisons, Louisvilles, Eries and Readings are all several 
points lower on the week. 

Tne following are the latest closing prices, kc., of the 
more prominent issues :— 


* Making-up 


---Closing Prices.—, Rise Prices. 
Last Week. To-day. or Fall. Dec. 28, Dec. 14 
Atchison Capital Stock 143 8 3s 14k ..— H.. M .. 
Do A Bonds (Income)........ 22 4 . 21} 3 . 3 =: a es 2o4 
Central Pacific Shares .. . g-- Ie g.. + ¢- 16... 16 
Chicago Mil. & St. Paul, C. Stk. 683 4 683 a. ; €74 .. 764 
Denver & Rio Grande, Ord. Shrs, 12 + 114 125 $+ ss ae 
Do Preferred Shares ........ 42 4x 424 yx... 4 Ss er | 
Illinois Central Shares Ss... wee 2 Ss ae ve 
Lake Shore & Michigan 8S. Shrs 143 4x... 141 2x ee. ss. 
Louisville & Nashville, C. Stock 444 @ 43) 3 hos os 
New York Central Shares. . 97; 8} : 98 ; 4 es 98} — 
N. York, L. E. & West Ord. Shs 14 + 13} 14 tn ate 
Do 6 %, Second Consol. Mort. 69 71 69 70 cas 75 
N.Y., Ontario, & West. Reg. Shs. 134 3 4 h.. 13} a 
N.Y., Penn., & Ohio,7% lst Mort. 214 2 213. 8 .. 2 .. ®D 
Norfolk and Western, Preferred 75 8&8 63 7 1s. 8} ° be} 
Northern Pacific, Preferred . 12 i ll + l ° > « 5 
Pennsylvania R.R., 350 Shares 52 51g og 2 52 55¢ 
Philadelphia & Reading $50 Shs 25) g lh 3 1 ‘ 2 44 
Union Pacific, Shares . * 3 sj 4 2:5 44 6} 
Wabash, St. Louis,&c., Pref.Shs 16} 7 153 16} 4 16 18 
Dot ., General Mort. Certs.. 21} 2} 205 1 ree 26} 


Colonial and Foreign Raiiways.— Canadian Pacific shares 
have been fairly buoyant, in spite of the weakness in 
Americans. A good advance in the quotation took place 
last Saturday, and though some of this was afterwards lost, 
a further recovery at the close leaves the price higher than it 
was last Friday. Grand Trunk issues on the other hand have 
relapsed, a further decrease of £4.422 in earnings having a 
depressing effect. The guaranteed stock is 1 lower on the 
week, and the Preferences have failen almost as much 
Some of the bonds of the subsidiary systems show a similar 
movement. Indian Railway stocks have exhibited less 
buoyancy than of late. Great Indian Peninsula has, in 
fact, fallen 3 points on the distribution of the reduced 
dividend. Bengal Nagpur, East Indian, and West of India 
Portuguese have also declined. South American railways 
have all been heavy, partly in sympathy with the Govern- 
ment issues. Argentine North-Eastern stocks show a par- 
ticularly heavy decline, and Buenos Ayres and Pacific and 
the Cordoba lines have fallen to a somewhat less extent, 
while Buenos Ayres Northern issues have advanced. 
Brazilians and Nitrates are lower on balance, while Mexican 








stocks have scarcely moved at all. 
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The following shows the net movement on the week in | 
some of the principal issues :— | 
“Making-up” | 

Prices, | 


-—Closing Prices.—, Rise 
or Fall. Dee. 28. Dec.14, | 
w.- 1 §9 .. 


Last Week. 


To-day. 
Buenos Ayres and Rosario Ord. 6 


56h 7h .. 55 
9” 


- §8 | 
Canadian Pacific, Shares ...... 52 ae ‘ Bins |e se | 
Grand Trunk of Canada, Ord... 448 Sts. 48 -. 2 " - 5. ° ef | 
Ditto, First Preference .... - Wa B.. 284 98 .. — pve Gras 
Ditto Second Preference .... 19% 20h .. 193 --— §.. WA.. Dot | 
Ditto, Third Preference. ..... 1 e io : —— <— ee wa 
Mexican Railway, Ordinary.... 16 ;.. 153 16) .. — ~~ ae Ae 
Ditto, First Preference ...... AZ St... 63 avy ; oe 6 | 
Ditto, Second Preference .... 274 84 .. 274 8} én ae “ee ew OP) 06 | 
TRESS ieee ll ae ee ee 
Mines, &c —As in other departments of the ‘ House,” | 


the movements of the prices of Mining and Land shares 
have been very irregular. On Tuesday there was an all 
round break, prices in many instances falling to lower 
figures than at any time since the “slump” commenced 
Chartered shares were the chief centre of weakness, sales 
having been forced down to about 23; but Consolidated 
Goldticlds, Rand Mines, and most of the active speculating 
media gave way more or less severely. Since, then, | 
however, there has been a_ fairly steady recovery, | 


and to-day some small buying orders, coupled with | 





the closing of “bear” commitments, has had a good | 1895, shows: 


effect upon prices, so that in several instances not only 
have Tuesday's declines been regained, but quotations are 
higher than a week ago. Chartered British, from 2}, have 
rallied to 3,°,, Consolidated Goldfields Deferred from 8} to 
10{,, De Beers from 29} to about 224, East Rands from 4} 
to 5}\, and Rand Mines from about 20; to 22,". Barnato 
Banks close at 1}, Barnato Consols at 23, Oceanas at 18, and 
most of the dividend-paying outcrop shares are decidedly 
higher than they had been this week. In Westralian 


shares the tone has been firm, but business has been only | 


upon a very small scale, and in Miscellaneous shares scarcely 
anything has been doing. Rio Tintos have improved to 15}. 
The following are the prices and variations of the more 
active shares :— 
Minina COMPANIES, 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Weck, day. Fall. Week. day. Fall. 
Alaska Treadwell... 5 .. St ..+ 4 | May Consolidated.. 24 2Hf..+ yh 
Aladdin's Lamp.... 13... lyh---y¥a Meyerand Chariton 44 .. 54 ..4 j 
Bayley’s Reward .. 5/ .. 5/ .. .. | Modderfontein .... 64... 82 ..+ 1] 
Broken Hill Prop.. 28... 23 ...+ &@ | Mysore............ 3h .. Sek. t+ gy | 
Burma Ruby ...... ss -- §--+ gy | Namaquea.......... oo ih a es 
Champion Reef.... bi -- O8..+ § | New Primrose .... 5@.. 6 .:# 1 
City and Suburban 4¢5.. 44 ...+ ¢4 | Nigel.............. Soe & .. Qie8 
eee Fe . | oe =7e<s wre P| 
Crown Reef........ 93 .. 108 ..+ 4 | Nundydroog ...... lA .. 149..4+ 4 
ee Pere 2ik .. 223 ..+ 14 | Ooregum Gold .... 28 .. 2s%.. tr 
Durban-Roodepoort 6 w we i Se Asccdecs Ge Se 34 + 8 
Hast Rand ........ ee aS |. ee oe eee 
a. PPPOE en. ar 4 err See ee 4 
Geldenhuis Estate... 34... 4 ..+ 4]Rand Mines ...... 19, .. 244 ..+ 43 
SO ee 5 .. 6h ..+ 14 | Randfontein ...... lk .. 2fa..+ tH 
Glenoairn.......... 3 .. 4y..+ dg | Rio Tintos ........ 143 .. 154 ..+ 3 
Hampton Lands .. eaten nL RI es cdncncs a... > 8 
a ee. Ok OE ccc. nes Bice See 2 
Henry Nourse...... 4} ee 4 ..+ 1g | Simmer and Jack... 18 .. 184 ...+ 4 
Jagersfontein...... B ue & 2 | | Tiaras. 0.0 0s0ece 4h... 4 ..4 
DU cos cctanes 8 .. 84 ..+ 4 | Transvaal Gold.... 4) .. 44 2 
OS eee i MS Ae | Village Main Reef.. 43 .. 58 ..4 1 
Langlaagte ........ 44... 5@..+ 3 | Wemmer.......... 9% ..10 ..+ 
Lisbon-Berlyn .... 5/3... 5/44..4+0/14 | Wentworth Prop... 1 1 ee 
Mason and Barry.. 24... 2g ..+ 4 | Wolhuter.......... 6 7.04.18 
Lanp, Exproration, &o. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day. Fall. 


Anglo-French Exp!. 3 .. 3ti-. 


Bechuanalnd Expl. 14... 18 .. 4 | Mozambique ...... 


+ 

+ : 
British 8S. Africa .. 3y\.. 3fe-..+ }Oorana ..........0. lb.. 1B ..+ § 
Cons. Goldfields. .. 94 .. 105 .. + 1g | Orange Free State.. 23 .. re 
Exploration (New)... 3)... 34 ..— |S. A.Gold Trust.... 63... 78 ..+1 
Exploring ........ lk ‘a aan? f | Willoughby Cons.. ly ly ..+ gh 
Joh. Cons. Invest.. 25... 3g ..+ § 'Zambezi .......... 3h St ..t+ 3 





MISCELLANEOUS, 

Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 

Week. day. Fall Week. day. Fall. 
Alisopp............135 ..1364 ..+ 14} Lon.&County Bank 4% .. 4 .. .. 
Armstrongs........2824 ..2824 .. .. Lon. & West. Bank 50 .. 50 .. .. 
Gas Light, &c., A . ‘tort . -297: . Lon, Genl. Omnibusl674 ..1694 ..+ 2 
Guinness Ord. ....470 ..470 | Primitiva Nitrate... y .. Ye... -- 


Imp. Ottoman Bank 10} .. 124 a ‘13 
STOCK EXCHANGE NOTICES 
The Committee have appointed Wednesday, January 15, a 


| Special settling day in :— 


APEX MINES. —1(6.500 Shares, fully paid. 

BANTJES CONS. MINES.—375,000 Shares, fully paid. 

CONSORT DEEP LEVEL GOLD MINES.—40,000 Shares, 15s paid, 
and 32 500 Share-. fully paid. 

VAUGHAN-WILLIAMS RHODESIA DEVELOP.—40,000 Shares, fully 
paid (not 15,00u Shares as previously announced), 





Notices and Reports. 


BANKING COMPANIES. 


ADELPHI —-The bank has deslared a dividend at the rate of 8 
per cent. per arnum. 

ALEXANDERS AND CO.—The balance-sheet at December 31, 
Liabilities—Capital. £500,000; reserve, £40,000; 
| deposits and loans and bills re-discounted £5,846,989; rebate and 
| sundry accounts, £263,928. Assets - Cash in hand, &c., £286,555 ; 
investments, £1,454,754; bills discounted, including re-discounts, 

°7,513,680; loans on security and sundry accounts, £335,929. 

BANK OF BENGAL.—A dividend for the past half-year at the rate 
| of 10 par cant per annum, afcer placing R-.250 009 to reserve fund, 
| and carrying forward R:.50,000 to pension fund, and carrying 
forward i3257,000 has been declared. A year ago the dividend 
was at the same rate. 

BANK OF BOLTON.—The directors recommend a dividend at the 
rate of 5 per cent per annum, less tax, for the half-year ending 
December 31, 185. 

BANK OF BOMBAY.—A dividend for the past half-year at the rate 
of 10 per cent. per annum has been declared, carrying forward 
Rs.153 000 and placing Rs.100,000 to reserve, 

BANK OF LIVERPOOL.—A half-yearly dividend of 12s 6d per share 
(equal to |0 per cent. per annum), payable on the 14th inst, being 
the usual interim d vidend paid at this period, has been deciared. 

BANK OF MADRAS.—A dividend for the past half-year at the 
rate of 10 per cent. per annum has been declared. 50,000 rupees 
have been added to the reserve fund, and 66,00 rupees carried 
forward. 

CAPITAL AND COUNTIES.—The directors have declared an 








| interim dividend for the past six months at the rate of 16 per cent. 


per annum, free of income-tax. 

CITY.—-The directors have decided to declare, at the general 
| meeting of shareholders on the 21st inst., a dividend at the rate of 
| 8 per cent. p:r annum free of income-tax. 

HALIFAX COMMERCIAL.—The directors have declared the usual 


| interim dividend of 10s per share, being at the rate of 10 per cent. 


HALIFAX JOINT-STOCK.—The directors have declared a dividend 
for the six months ending December 31, 1495, after the rate of 
10 per cent per snnum, carrying forward « balance of £1,372. 

HAMMOND AND CO. (CANTERBURY, RAMSGATE, AND WHIT. 
STABLE).—The balance-sheet at December 31, 1595, shows :— 
Liabilities—Current and deposit accounts, £565,127; notes in 
circulation. £6,370; drafts, &c., on London agents outstanding, 
£8,420. Assets—Cash on hand, &>., £104,442; investments, 
£382,511; advances, promissory notes, aud discounted bills, 
£278,055. 

HONG KONG AND SHANGHAI.-—The London office has received 
a telegram from the head office, Hong Kong, announcing that, sub- 
ject to audit, the directors intend to recommend a dividend of £1 58 
per share for the half-year to December 3), 1595, adoing $250 000 
to the reserve fund, and carrying forward about $400.000 The 


| 
| 
| per annum. 








HUDDERSFIELD.—The directors have notified & dividend tor the 
past half-year of £1 5s per share, with a bonus of 5s per share, 
being the ame as l»st year. 

LIVERPOOL UNION.—A dividend of £1 per share for the half- 

ear ended the 3ist ult.,and a bonus of 103 per share (making, 


j 
| 
ti | Johannesbg. Water ii ++ Ufhe. + fe reserve fund, with the above addition, will then stand at $ »,750,900, 
} 
| 
| 
} 
| 


Miscellaneous.—In common with Turkish Government | together with the dividend paid in July last, 12) per cent, per 


stock, Ottoman Bank shares have recovered this week, the | 
quotation being 12}, as compared with 10} last Friday. The | 
Transvaal crisis has given rise to some activity among 
South African Bank shares, which have been rather pressed 
for sale, and in each case have fallen in price. Australasian | 
Bank shares have also gone lower, the results now coming to | 
hand for the past half-year showing that the reconstructed | 
institutions are having a hard struggle to maintain their | 
position. American Breweries have further declined, owing | 
to the uncertain outlook in the United States. In the | 
Industrial section the shares of the Ordnance and Ammu- | 
nition companies have advanced, owing to the prospects for | 


an enlarged employment of their products. Austrian | 


Incandescent and Aerated Bread shares have moved up, 


while Eastman’s have declined. 


| annum), free of income tax, will be paid on the 15+h ia-t. 


LONDON AND SOUTH-WESTERN.—The directors have decided 
to recommend, at tae haif-y-arly general meeting on February 6, 
a dividend at the rate of 10 per ce:.t. per annum for the half year 
ended 3)st December, free of income-tax, to add £10,'00 to reserve 
fund, to apply £?,000 in reduction of premises accou t, and to 
carry forward about £6,500. A similar distribution was made at 
the corresponding period last year, when £5,584 was carried 
forward. 


LONDON TRADING.-The directors have decided to recommend 
the payment of a dividend for the past half-year at the rate of 5 
per cent. per &@ num. 

LONDON AND YORKSHIRE.—The directors recommend that, after 
carrying £5,000 to the reserve fund, a dividend for the past half- 
year at the rate of 10 per cen’. per annum be paid, comparing with 
8 per cent. for the corresponding period of 18¥4. Is is proposed to 


| create £000 of new capital. 


MESSRS HODGKIN, BARNET, PEASE, SPENCE, AND CO. ‘NEW- 
CASTLE-UPON-TYNE).—Tre balance-sheet msde up on December 






































i- 


| $1 states that the current and deposit accounts were £2,202,207 ; 


' the cash in hand, at the Bank of England, and at London agents, 
&c., £279,003: the cash at call and short notics, £235,319; invest- 


| ments in Consols &o., £434,081; bills discounted, £599,453; and 
| advances to customers, £591,905 ue 
PROVINCIAL OF IRELAND.—The directors have declared a divi- 


dend at the rate of 10 per cent. per annum for the half-year ended 
Bist ult. 


UNION OF LONDON.—The balance-sheet at December 31 shows :— 


1895. 1894. 
{ £ 
( apital : , : 1,705,000 1,705,000 
Reserve u 850.000 $50,000 
Deposite, &e os . 16,099,945 13,980. 255 
Cash in hand and at bank ... «2,520,094 2,663,462 
Cash at call and notice 3,346,500 3,129,700 
Investments 2,239,554 2,867,587 
Discoun te 5,008,173 3,670,324 
Loans and advanzes........ 4,631,359... 3,002,935 
WEST RIDING UNION.—The directors have resolved to declare a 
dividend of Ss per share for the half-year ended the 3ist ult. The 
dividend for the corresponding period of 1834 was at the same 
rate. 
WILLIAMS DEACON AND MANCHESTER AND SALFORD.—The 
direct have declared a cividend for the half-year ended 
| December 51 last of 10s per share, being at the rate of 124 per cent. 
perannum. They have also added £20,000 to the reserve fund, 
and £5,000 to buildings depreciation fund, carrying forward 
"14s 
WILLIAM, WILLIAMS, BROWN, AND CO. (LEEDS), AND BROWN, 
JANSON, AND CO., LONDON.—The amelgamated balance-sheet, 
dated Sist December, shows current and deposit accounts, partners’ 
balances on current account and rebateon biils, £2,971,164; drafts 
on the London bank, £72,018; notes in circulation, £20 780, Cash 
in hand, Xc., £1 


04.454; investments, £350 840; bills discounted, 
| loans, #nd advances to customers, £2,423,924. 
WILTS AND DORSET.—The directors have declared a dividend of 
| 208 per share, the distribution being at the same rate as last year. 
WOODS AND CO. (NEWCASTLE-.ON TYNE).—The ba ance-sheet 
made up on December 31, 1895, shows that the current, deposit, 
and other accounts were £1,650,9146; the cash in hand, at Bank of 
l.ngland, Union Bank of London, and with other banks, £275,639; 


investments, £692,024; bills discounted, £436,509; and advances 
to customers, 4 


153,842 

ROYAL OF QUEENSLAND.—The net profits for half-year ending 
December 31, 1895, together with amount of undivided profits 
from previous half-year, are £13,000. The directors propose to pay 
a dividend to shareholders of 24 per cent. per annum, place £1,500 
to reserve fund, making it £30,000, and carry forward £7,100. 


ASSURANCE COMPANIES. 
| GENERAL LIFE.— It is notified that the half yearly dividend at 
| oa rate of 10 per cent. per annum, and a bonus equal to an 
additional 5 per cent. per annum, are now payable to the share- 
| holders. . 
| NEW YORK LIFE.—The chief office for Great Britain and Ireland 
| has received a telegram from their bead office summarising the 
| figures of the company’s new annual report, of which the 
is & translation, the sterling equivalents 
been substituted for the amounts in dollars :-—“ Assets, £36,000,000 ; 
surplus, £5,000,000 ; income, £7,800,000 ; disbursements, 


| £5,080,000 ; new insurances paid for £26,000,000. F 
9,080,000 ¢ £26, ‘ ’ ull statemen 
will be mailed Saturday.’ ; 


’ The figures show the following increases 
(in round numbers) : — Arsets, £2,600,000; surplus, £800,000; in- 
| come, £300,000 : disbursements, £115,000, A comparison with the 
| returns of 1 ew business is not possible, inasmuch as the company 
now, for the first time, reports c nly the total amount of insurances 


| issued during the past twelve months, the premiums on which were 
| paid during the year. 


NEW ZEALAND.—'Th 

ore — oflice, dated Auckland, 
| that after providing for all accertai 
declared at the rate 























( following 
inround numbers having 





© company has received a telegram from 


January 8, in which they state 

ned losses a dividend has been 

of 15 per cent. per annum to November 30, 1895. 

a ilies MISCELLANEOUS COMPANIES. 

S. HENRY AND CO.—The directors have decided to recom- 
mend a dividend on the ordinary shares of the company - the 


























rate of 8 per cent. per annum for the half-year ended November 30, 
1895, making 7 por cent. for the year, carrying £15,000 to the 
reserve fund ard £16,718 to next account. 

DEVAS, ROUTLEDGE, AND C0.—The report for the year ended 
December 20th states that the net profit, after allowing for all bad 
and doubtful debts, amounted to £13,179, which, with the amount 
brought forward, makes the total available for dividend £14,293. 
After dsductirg the in erim dividend and a dividend at the rate cf 
74 per cent. perannum for the half-year ended December 20th, 


See 


| +} THE ECONOMIST. [January 11, 1896. 
| BANK REPORTS TO DECEMBER 31, 1895. 
| se ee es | Appropriation. 
| (mount _ : 
| Balance Avail- Dividend. | Carried 
Period from | Net (able for ; ae x to - 
‘ Covered. Last | Profit, | Distri- Per Cent. per Annum. Reserve,| Balance | 
| seni Account bution. -$—_$—_—__—___—— Absorb- | Depre- Forward || 
Fina), | Meaking| ing. | ciation, | 
| Interim. Final. |.) yoar a 
— a | om 
} = eS. ae. Speen = a a a es = | , 
| Birmingham District and Counties ..... Year. 2,464 58,57 61,037 114 134 Ll, 55,125 3,100 2,812 
bradford Old .......ccc.ccsssssecossseressseeveee] Half- Your, 1,776; 21,85]; 23627 ae 8 ne 20,000 " 3,627 
| Half-Yoar to/! g.694| 29,026 37,66 30,000 660 
| Colonial iatiehie | June 30, 1895 { 8 634 “ A 37,¢ 7 10 ¢ " ga 
alifax and Hudder field Year 2.596 25.066 97 O62 8 8 5 24,9 2,759 
| — ‘mn an " Ye rk hire ‘is Year, 3,117 60, 1A 63,257 10 14 12 54,000 6.000 3,257 
Mancheste rand Liverpool District .... Year, 13,665) 201,541 215,206 20 | 20 20 £00,000 one 15,206 
North-Western Seo ale : Year, 10,057 26,57 35,62 6 6 6 24.300 Pee 12,328 
Nottingham and District Year. 1,976 3,308 5,284 5 | 5 5 4,750 ; 534 
| Nottingham Joint Stoc! Year. 1,444 18,29 19,734 5 | 15 10 15,000 3,000 1,734 
| Union of ndon Half-Y ear 8.192) $1,550; 89,742 a 9 77,000 ae 2.742 


and also income-tax and directors’ remuveration, there will be a || 
balance of £3,629 (exclusive of the reserve fund of £15,000 invested || 


inConols) to ba carried forward. 
DIRECT UNITED STATES CABLE.— The board have resolved upon 
the payment of an interim dividend of 2s per share, free of income- 


tax, being at the rate of 2 per cent. per annum, for the quarter || 


ending December 31, 1895, setting aside £10,000 to reserve, and 
carryirg forward £4,149 

FORE STREET WAREHOUSE.—The directors propose to pay & 
dividend of 6s 6d per shsre (equal to 6 per cent. per annum for the 
half-year), making, with the interim dividend paid in iffy, 5 per 
cent. per annum, also to add to the reserve fund £3,000, and to 
carry forward £3.675 

JOHN CROSSLEY AND SONS.—The directors, after providing for 
the dividend upon the 5 per cent. preference shares, recommend & 
dividend of 7s 6d per share (less income-tax) on the ordinary 


shares, which, with the interim dividend paid in August last, is | 


equal to 10 per cent. per annum for the past year upon these 
sharer, 


LIEBIG’S EXTRACT OF MEAT. 


share, free of income-tax, payable on and after Febru sry 15. 
LONDON PRODUCE CLEARING HOUSE. The directors 


per cent. on the ordinary share, and of £3 63 Sd per share on the 
founders’ shares for the year 1605, carrying forward £2,790. 


carried forward £1,363. 


LONDON STREET TRAMWAYS,—The accounts for the half year 


ended December 3! last have been submitted to the board, and, | 


subject to final audit, the directors will resommend a dividend 
of 4 per cent. per annum, after carrying £4,500 to credit of repair 
and renewal account, and writting £500 off value of rolling s:0ck, 
and carrying forward about £1,800 to next account. The dividend 
for the corresponding half-year was 4 per cent. per annum. 


MANCHESTER SHIP CANAL.—'he following is the approximate 
tratlic return : 


December,; December. Total for Twelve Months Increase. 
185. 1804. 
1805. IsO4. Ike5, 
rons. £ Tons £ Tons £ Tons. £ 
Sea-g’ng tric. ‘ 


Tor Tons. £ 
9,294 11034 66 G04 7 588 1087443 120586 685,158) 76,969) 401,285) 43. 
Barge traffic 30,685, 604 30,597 518 271,432 5,073 289,501! 3,636) $1,931) 1,4 
Pass’g’rs, tc... 15) oe i -ws 1,750 6.865 5 
R'ntsXsu'dry 

receipts .. RDO OF 9 350 7,186 2,164 
Total . .. ./120079 12453) 97.201 8 758, 1358875 186759. 925.659! 94.656! 483,216, 42,103 
* Decrease, 


NATIONAL DISCOUNT.—The directors recommend a dividend 
for the half-year ending December 31 last at the rate of 11 per 
cent. per annum, free of income-tax, payable ebauary 1, and that 


| a balance of £5.11% be carried forward. 


NORTH METROPOLITAN TRAMWAYS.—The accounts for the 
half-year ended December 31 last have been submitted to the 
board, and, subject to final audit, the directors will recommend a 
dividend of § per cent, per annum, carrying forward about £8,600 
tonext account. The dividend for the correspending half-year was 
8 per cent. 

PAWSONS AND LEAFS.—The directors recommend a dividend 
of 3s per share for the period ended December 2\st, making, with 
the interiin dividend, 5 per cont. for the year, and carrying forward 
£31,621. For the correspondiog period of last year the same 
dividend was paid, and £29,093 carried forward. 


UNION DISCOUNT OF LONDON.—The report for the half-year 
ended December 31, 1895, shows @ gross profit of £126,505, includ- 














will | 
recommend a dividead at the forthcoming general meeting of 8 | 


The | 
dividends fcr 1894 were 64 per cent , and £2 1s Si, and the amount 


The directors have resolved to || 
declare a ha!f-yearly interim dividend of 5 per cent., being £1 per | 
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ing the balance brought forward. Allowing rebate of interest, | Novorossisk, loading, all sold at 163. Distant position, which were 
amounting to £54,245, on bills not yet due, and deducting current | quiet earlier in the week, are meeting more attention at the close. 
expenses, there remains a balance of £58,243. The directors re- | Maize, on the spot, has been steadily hardening in value, and is 
commend a dividend at the rate of 9 per cent. per annum for the | the turn dearer on the spot, for the market has also hardened ; 
six months, tax free, placing £4,000 to reduction of premises | American mixed, January-February shipment, sold at 14s 9d, and 
account, adding £2,000 to the provideut reserve fund, and carrying | February-March despatch 15s, rye terms, from New Orleans only, 
forward £22,993. The balance-shoet shows that the loans pes | | in both cases. To-day there have been buyers of American mixed, 
deposits were £12,390,264, against £10.679,979, and bills re-dis- | in near positions, by steamers, at 15s 6d. Oats, on the spos, are 
counted £5,283,155, against £4,764,439. The cash at bankers’ is | 3d to 6d dearer with more demand. Beans and peas also sell at 
stated to be £329,527, against £259,371 ; Consols, Exchequer bonds, | improved ratas. 

and other securities £1,362,878, against £1.446,032; loans at call | 


and short notice £1,058,313, against £1,167,637; and bills dis- | The following table estimates the home consumption of wheat 


i — 5. . i é ‘ 
counted £15,825,287, against £15. 470 097. | nn dey harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
MINING COMPANIES. 
BRILLIANT AND ST. GEORGE UNITED —Crushed during the | 1895-6. | 1894-5. | 1895-4. | 1892-5. 


month 760 tons, for 1,585 ounces (approx'mate value £5,475). The | peers R aon 
soos ona: oc Ss. | cwts. cwts. owts. 
usual monthly dividend of one shilling per share payable on 22nd | ymports—wheat(17 weeks to Dec. 28) 23,086,900) 21,920,400) 21,098,400, 24,470,100 
inst. Flour P = 6,430,900; 6,790,700} 6,626,000) 7,865,500 
CITY AND SUBURBAN.—iast month’s crushing yielded | 


; 29,517,890, 28,711,100) 27,724,400, 32,335,600 
8,036 ounces. »711,100) 27,724,400) 32,335 


| reek ending ; —_Whe 679,300 96,200 57,800 862,500 
tne REEF.— Holders of share warrants to bearer are informed | “ae eas Aries nea 838,500 291'100 210.700 476,600 
that they will receive payment of the dividend No. 15 (10s per | = ; as aa | enessannt Suen 
share), on presentation of coupon No. 3, either at the London | ,.... ane a” =~ uadaleeenabbaat hee bee eto ee 
office of the company, 120 Bishopsgate street Within, EC.,or at > ~~ Fiour ......................... 71,900} 78,100, «68,100, 104,600 
the Banque de Paris et des Pays-Bas, 3 Rue d’Antiv, Paris. An Ye eaae AR, aay RL MARY 
FERREIRA.—A dividend of 65 per cent. has been declared payable | 4.44 4, Mot imports cen e ene soe sidinnes irunsands neniens Miguie.® 
‘ < iis the estimated sales of 


to all shareholders registered at the close of business on Thursday, 


home-grown wheat 
January 16, 1896, and ts the holders of Coupon No, 3 attached 


pbekdubapeageges 6,382,500} 9,159,600) 10,358,700! 11,262,500 





to share warrants to bearer. Eighteen weeks’ home supplies ...... 37,857,800, 38,687,300) 38,957,000) 44,536,600 
By se aco rl ma of the crushing for the month of | average price of English wheat, per) s 4 s a s a s d 
ecember, !09 ounces. GUNES. cncvciv iste eatixdcsicdeestt ee 20 4 26 4 25 10 
JUBILEE.— Result of last month's crushings yielded 2,266 ounces, | = POF CWE -.... sees eeeeeeeeeeeeees 5 9 4 8 61 e's 
from tailings 423 ounces. ‘a bushels. | bushels. | bushels. | bushels. 
KOFFYFONTEIN.—The returns for the month of December, 1895, | Visible supply” in U.S. centres bush.) 69,843,000 87,896,000) 79,953,000 81,788,000 
are 3,800 carats, as against 3,750 carats for the month of | Do do in ewts..| 37,416,000 47,082,000) 42,852,000! 45,815,000 
November. 
MYSORE.—Return for December: 5,250 tons produced 4,856 | COMPARATIVE AVERAGE® OF GRAIN. 
ounces, 4,424 tons tailings produced 937 ounces, 1,590 tons tailings | The following is a statement showing the Quantities Sold and the 
(cyanide processes) produced 320 ounces, total 6,123 ounces. | Average Price of British Corn (Imperial Measure), in the six 
MYSORE REEFS (KANGUNDY).—Last month’s return of gold— | weeks ended January 4, 1896, and for the corresponding week in 
317 tons, 116 ounces. | each or the years from 1895 to 1892 :— 
NIGEL.—Last month’s crushing yieldel 1,413 ounsas battery syed 
and 1,431 ounces cyanide; total, 2,814 ounces. NUANSITING BOs. AVERAGE PRICES. 
NUNDYDROOG. Retura for December : 2,759 tons produced 3,159 } W heat, Barley. Oats. Wheat. Barley. Oats, 
ounces, 685 tons tailings produced 162 ouncas, total 3,321 ounces, | 
SHEBA.—Return for Deoembar, 2,10) tons crushed, 4,695 1896. qrs_ bsh = qrs bsh) =oqrs ~bsh) os d s d s d 
ounces; 2,850 tons tailings treated, 1.375 ounc3s; 89 toms concen- om A 10,848 6 56,290 6 8,809 2 25 2 247 13 10 
trates (assay value), 532 ounces ; total, 6,402 ounces. Dec, 28..| 24,377 0 103,556 4| 16168 5| 25 0 23 13 10 
WEMMER.—Results for December, 6793 tons, 4,096 ounces; 29 21 28,571 0 136,157 7, 19,96 7; 25 1 23 8 13 i 
days from cyanide plant 3,375 tons, 1,003 ounce. 160 tons con ' ame 4 eg . aa Z = 7 = 1 3 . 
J - Jd, 2 i WIS « pr & vA . 
centrates caught assaying 122 dwts (6 ounces 2 dwts). Nov. 30 31532 2! 176358 0 16101 5 25 2 4 7 143 
WORCESTER EXPLORATION GOLD.—'I'ne result of last month’s 
crushing yielded 1.971 ounces sold. 1895 ......| 17,813 3) 56,258 6 9471 7) 20 4 21 5 14 2 
BY d 1,971 ounces of gold 1894 |... 25,651 3) 52223 1) 8737 4) 241 210) 17 8 
1893 ..... 31,059 4 > 85,737 4 9142 5! 2510 24 9 16 8 
a = —$—— 1892 .... 48.261 5 106.359 2 15,596 4 362 29 2 20 6 


C C . Nf Gi The following is a statement for the years 1 891, 1892, 1893, 1894, 
he AMMA @intwes. and 1895, of ths quantities sold and the average prices of 

British Corn in the towns from which Returns are received under 
———— = ———— | the Corn Returns Act, 1882 :— 


THE CORN TRADE. 





ee e i QUANTITIES SoLp, AVERAGE Price. 
Mark Lane, Friday Evening. Year. 
ac : s W heat. Parley. Oats. Wheat. Barley. Oats. 
With cold, dry, seasonable weather during the week the agricul- q 7 ; se 

tural outlcok is favourable both in this country and on the Con- | qrs qra qrs s a s d s d 
tinent. The etatistical position of breadstuffs is strong. The quantity | 1395 .... 1,928,383 3,426,576 665,939 23 1 21 11 14 6 
of wheat and flour afloat for the United Kingdom is estimated as | — vee specie pee ae aye = . : ; 
> psec . R93 2,620,060) 5,366,056 575,522 26 A) : 

2,421,006 quarters, being 657,000 quarters less than at this time | j,55 °°" soce'879 «3.493.634 492166 | 3 3 % 2 19 10 
last year. With the addition of the supplies on the way for the | jx9) |. 3,248,743 | 3,255,518 561,713 | 37 0 28 2 20 0 





Continent the total for Europe is shown to be 3,254,000 qrs, or | 
786,000 qrs less than at same dats last year. Under these circum- | ae 

stances, and the political outlook unsettled, the trade throughout | THE IRON AND COAL TRADES. 
all departments has a very firm bearing. With a distinctly upward 
tendency in prices on the spot, both English and Foreign | : ; : 
wheats at Mark Lane to-day were held 6d to 1s above| A fiat tone has existed in the iron and steel industries during 
the rates of this day week. Australian wheats, on the spot, | the past week, im consequence of the numerous political complica- 
are running skort and are held firmly: Old Victorian, at 293 to | tions that have recently arisen. Pig-iron has relapsed in price in 
29s 6d, and new, 263 6d to 27s 6d. South Australian, 27s 6d per | most districts, especially as the returns up to the end of the year 
496 lbs ex-store. The floating and forward shipment trades have | recently issued show that stooks are considerably heavier than they 
aleo ruled dearer in proportion, but the business put through has | were. After a show of activity early in the week, the Glasgow 
been upon a moderate ecala only. The principal ssies have warrant market has fallen into a stagnant condition, but prices 
been: Californian, arrived, sold at 27s,and for a cargo 12,000 qrs | are higher on the week a3 compared with a@ cash quotation 
ditto, January-February shipment, 25s net paid, andanother cargo | of 453 Ojd per ton last Friday. The closing quotations to-nicht 
was done at 27s 104d, also January-February. Later in the week | are: —Buyers, 45s 6a cash, 453 8h one month ; se lera, 4d more, 
Californian, afloat, was sold at 27s 3d net cash, and for ditto, prompt | Connal’s return is :—Glasgow, 347,434 tons; Middlesbro » 173,807 
shipment, 2Ss to 233 $d was subsequently required. A cargo Walla | tons. Inthe North of England the demand for finished iron and 
Walla, 11,919 qrs, on passage, sold, 263 44d net. For Rosario, Santa | steelis dull, and there is & lack of new business. ()uotations are ag 
Fé new crop, March-April shipment, 24s 6d has been bid, but | follows ;—Steel ship plates, £5 per ton ; steel boiler plates, £6, less 
there have since been sellers River Plate wheat, by sailers in 24 per cent. f.o.t.; common iron bars, £4 17s 6d, less 24 per cent. 
all positions up to April, at that price. Two cargoes | The rail mills are busily employed on orders already in hand, and 
Varna, January-February shipment, sold, on cample, at 23s fid. | the quotation remains unchanged at £4 15s per ton net at works, 
To-day the market closed quiet. Of Danubian, a cargo 9,700 T he Lancashire trade has experienced a check, owing to the uncer- 
quarters, afloat, sold at 23s 7}d. Fiour, onthe spot, is 6d dearer | tain outlook, but works are atill well employed. Staffordshire still 
on the week. Barley, in the same position, is written as 3d per sends good reports, and the Sheffield works are busy on orders 
quarter higher. Cargoes, floating and forward, in near for armour-plates and crucible steel. aed 
positions also sold dearer; 153 631 has been bid; Our Midale bro correspondent wires this (Friday) morning és 
for Novoroisk, prompt shipment, but to-day there was a stronger | follows:—Decided disinclination in our iron market for now busi- 
market, and a cargo 13,000 qrs Crimean, Ja, ary dispatch, | ness, owing to unsettled state of politicalaffairs. Prices nominally, 





13,000 qrs Kustendje, ex-sbip by vessel arrived out, and 13,500 qrs | No. 3, 368 6d; hematite, 45s 64. 
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quotation for best has fallen to 83 per ton, the lowes’ recorded for 
| a very long period. The Lancashire pits are only partially 
employed in spite of an extension of the hclidays. The London 
| coal market is quiet, and there is no change in prices. 
j 
| 
| 
' 


| The Northumberland steam coal trade is very slack, and the 








THE COTTON TRADE. 


LIVERPOOL, January °. 


The cotton market has been quiet, but a fair business has been 


done, with little change in prices for most descriptions. In Sea 
Island only a very limited business has been done. (uotations 
are unchanged. In American a fair business has been done at 
hardening rates, end quotations are advanced 3-32d perlb. Bra- 
vilian is in fair demand, and quotations are aivanced |',d to 4d 
perlb. Egyptian has been in fair demand, ard is still freely 
offered. The quotations of ‘‘ Fully Good Fair” and * Fair” are 
reduced |,4 perlb. In Peruvian @ moderate business bas been 
| done at unchanged prices. African is still neglected. Mast Indian 
| bas been in moderate demand, and quotations are partially reduced 
|| aod per Ib 

‘* F ature The market has been rather unsettled, and, after 
various fluctuations, the closing values show 4-64d to 5-64d per Ib 
| advance for near and 2-64d to 3-f4d per lb advance for distant 
| positions on the Jast weekly Circular rates The closing values 
| are Delivery : American, any port, L.M.C., Jan., 4 27-61d; 
Jan.-Feb., 4 26-61d: Feb-March, 4 25 64d to 4 26-61d; March 
April, 4 25-64d; April-May, 4 25-64d; May-June, 4 24-64d to 
4 25-f4d; June-July, 4 25-64d; July-Aug., 4 25-G1d; Ang,-Sept., 
4 23-64d to 4 24-644; Sept.-Oct., 4 17-Gid to 4 18-64d; Oct.-Nov., 
4 15-64d per lb, The following transactions have taken place in 


” 





|| Egyptian and East Indian Deliver Egyptian, F.G.F., Jan 
1| 5 56644, 5 57 64d, 5 5364d, 5 51-64d, 5 50-640, 5 53-61d, 
11 6 54-614d; Feb.. 5 52-64d, 5 54-64d; March, 5 51-644," >» 54-64d, 
11 5 49-644, 5 5 0-64d, 18-644, 5 47-fid, 5 48-64d, 5 50-644, 
§ 51-64d per lo. Shipment: Mast Indian, M.G. Brosch, Fine 
a b, oul. 4 7 1 per Ib Bergal, Fine, Jan.-Feb., o.i.f 
j j 1 per lb 
The amount of cotton forwarded this week is 99,436 bales, and 
| : = 
actually exported 11.060 bales. The increase of stock this week is 
1] 57,480 bales, The es (eight daye) amount to { ' 030 bales, of 
which 1,960 are on speculation, and 1,840 declared fu ' export. 
PRICES CURRI 
P eriod 
] ? 
n : ® 
: ‘ M MouM M 
ll. | ; 
{ ra 
|| Par 
Rin ( 
' Ba 
| M 
il oe 
i) 3 
i : : . 
Dit W 
Bonn we ( ; : 
a 
I 
Per | Oj s ; 
ae tt t t i j - 
|| Afr ; 
} ast i { | { { ¥ 
« t—Hir h't ’ Jn Gd. in 
| © arwar : . 
| ‘ ' 
N i I a 4 4 , 
} Dhol ’ 4 
1} M. Ginned 1 ‘ 
i} =Oomras é :) . 
4 
1} BM.G Oomrawuts 4 
| Kha 1 i , . +4 
i Bilate 
Ve La . 
Cor tah >i 
Secir | 
Benga ; 
Madra linnevel ' } : 
| ’ ; : 4 
Weste ’ . 
3 
1] Imports, Exporta, Consumption. Xe, 
| 1896, 1895. 
| Imports from Jan. 1 to J nuary 9 B les. Bales, 
|| Exports from Jan. ] to anus y9 . 4 4 (5,261 
1] Stock, January 9 a 11.060 9,679 
| Consumption fror n.ltoJ ‘ 1,116,300. 1,309,260 
1] ott z : oO January 9 99436 . 124.6 
| These figures show ' 
1) A decrease of imports com): red with the Bales 
|| A decrease of quantity taken for consumptng see” {Sst year of .... 195,280 
| A decrease of actual « ports o : imption of : de 25.560 
A decrease in stock of : ; 1,380 
I 192,960 


spec i 

Nn speculation there is a decrease of 640 bales 
The impor a 

| ae this week have amounted to 167,979 bales, and the 
| desinai? ot pe cotton reported at sea for Great Britain 
Up mg 1g Cable advices to date) is 150.000 bales, against 425,000 
| ies AL the corre: ponding period last year. ok 208 1 











' doing for the Eastern cutlets. 


MANCHESTER, January 9. 


In very few inctances has anything like fair progress been made 
during the week, and for the most part the business reported is 
inconsiderabls in all departments. Frequently the inactivity is 
due to an insurmountable difticulty between current quotations and 
the prices offered, but sometimes it is attributable simply for want of 
inquiry. The sales have consequently as a rule been individually 
small, avd amount altogether to Cecidedly less than the rate of 
preduction. India goods have moved cff slowly, and there is 
apparently less reluctance to make to stock than to reduce pr'ces, 
A little exceptional business in ehirtings and sheetings is men- 
tioned for China, and beyond tkis we bear of hardly anything 
A quiet business is named for 
home and the minor out-ide markets, principaily for South 
America and the Straits Settlements. Where stocks exist prices 
are unchanged, but in other cases thcra is sometimes rather a 
hardening tendency. Yarns firm at unchanged prices. American 
cops are bought for quick delivery, but there is no disposition to 
enter into forward engagements, Export bundles steady, but there 
is only a limited trade. [astern shippers are mostly unable to pay 
the prices asked. Bolton counts are moving to a moderate extent, 
at recent rates. For worsteds there has been more inquiry, chiefly 
for Japan and the Continent, but usually a difference of 4d to gd 
per lb has stood in the way of business being done. 


(1.) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1895-6 


Price, 
a. Price |Price,;Price,| Price Price, 
a Jan Dec. | Dee Dec Dec. 
_— 2.) 24. | 19. | 12 5. 
s d Ss d 8 a Ss a Ss d 8s d 
r ( n—Upland Idling ner lb O 442) O 4: »4 0 42;0 42,044 
D.tto ad middii 04 » 4} 0 4! 04 04 0 yet 
— Perna! fair 0444,0 43,0442; 0 455) 0 88/0 43 
Litt 1 fair 0 0 5 » 4491054; 05284, 0 5 
Yar No.4 l fair, 2nd hlity O 4 0 71.0 7 0 74,0 74,0 7 
so yW ) 0 07 0 7:0 7s! 0 7a 0 7 
6-in, 66 reed, Printer ls, 4 ibs 2 « Sb elie és 313 b13 $13 3 
j-in, 72 reed litto 4 $314 S14 314 S14 $14 S 
in, 66 reed, Gold J l r 7 } 
yards, 8ibs4o0 6 31:6 3:6 | 6 31:6 3/6 3 
10-in, 66 reed, ditt 3 7 ¢ 7 ¢ ’ O17 Oty Biz s&s 
10-in, 72 reed, ditto, dit I 8 0'8 01:8 O18 018 01:8 O 
y1 44 1, Red } il ( h, | 
yards, 9 49'49/,;4 914 § 49149 


Pric Correspondi Week in 
han 
9. 
oF 189 189}. | ] 1892. 189] 
s a _ a + i| a d Ss d 
Raw Cotton—1 1 id per li 4 0 04 » 51 O 44:0 ; 
1) tt } ) 0 34 0 | 0 o4 0 ye 
2 r tau 04 0 05 0 4 0 54 
Dit liar » 54.1 0: ) 4.10 ) 5}; 0 64 
] \ fa 1 0 7 ») » 7 | o s 72! 0 94 
WW ate t a ) ) 0 8) , 4 0 83 
6f 1, Printer py 1 lbs2o cpa Bie & a2 3 91:4 0 
72 reed, litto lbs 2 ¢ $314 O14 S4 744 O15 O 
) t reed, ld End I 
P ya 8 i 6 3 _ t b | : § 6 10 a 
10 f ‘ to, ditt ro 7 0!6 O!|7 41712 79;1;8 4 
} i dit ) S § O 7 OO: 8 7 | »} 018 9!9 3S 
4r Red End Le Clot ¢ | 
yards bs : 4 } 4 4 01:5 1] 5 0 6 0 





THE WOOL TRADE. 


The wool maikets this week have baen without any special 
feature. Owing to the sericus outlcok in our foreign relationships, 
great cauticn isthown by manufacturers, and no improvement in 
trade can be reasonably anticipated until the present outstanding 
complications are amicably rettled. 

Our Bradford ccrrespondent writing on Thursday, ssys: — Until 
the London tales open on Tuesday there is very liitie business to 
be done. Consumers make a few speculative bids at below recent 
prices, but these do not lead to butiners. As a martercf fact, there 
is no weakening in values as compared with a week ego which can 
be quoted. Holders have such small stocks,and the market in 
London is so strorg, that there is no ten p'aticn to reslisa at te- 
day’s rater, Merico tops are cheaper bere than anywhere else, and 
a& few lots have beentaken in low qualities at 10d ; bud any general 
buying would certainly stiffen pres. Some inquiry is felt for 
lustres, ard Engli*h demi wools and mohair are a'so wanted for 
America. ‘The yarn trade continues quiet, but spinners are kept 
very busy, and mavufacturers are full up for some time to come. 

Messrs Chas Balme and Co. write as follows on January 8th:— 
‘‘Further transactions have taken place in our market during 
the post week, chiefly on American sccount, and the total 
sold now reaches some 2,500 bales. A cable message which 
has Tecently been received from Australia stating that 
shearing is now over, and estimating the shortfall in this 
season's clip at 170,000 bales, is cf great interest, and shows 
that the earlier forecasts of the extent of damage caused by the 
late drought were not exaggerated. The programme of 
the forthcoming reries of sales has been issued, and as 
at present arrarg’d,la-ts from the 14th to the 3istinst. The 
list has been drawn on the assumption that an available 


total of 209,000 bales will be reached. The gross arrivals to date 
are as follow :— 
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| London. 


| tion. 
ithe spot at £17 102. 


8,00 bales. 





Bales. 
DRO IN GND vec ceesccncccscnetsrcsces eee 
ins ns naans sn euasaia cacmesaneoes 10,333 
inn cvnhan titled wcnansnaghest skgebedcibeies 51,031 
South Australian .................. is BPR AR 23,221 
West Australian ..,......... Sl he aa ai ie 2,427 
SEARS IT REY PRI Bee 113 
I i a cc es 23,932 
Bales 
; PRIN s cisnccntanieecdeavanies . 25,615 
vage DN oi ia canes tu niinsheaas 7,446 
-- 33,061 
BN tiitnteeninnitntiennain’ aides undenwekasins sats baniee 10,004 
I nh ns a eee 184,268 


Of which about 52,000 bales (25,000 Australasian and 27,900 


South African) have been forwarded direct to manufacturing | 


districts.” 


The following is a list of the London Colonial wool sales which | 


commence on January Lith, being the first series this year :— 





JUTE, FLAX, AND HEMP TRADE. 


Easier rates have been accepted for Jute, leading to only a very 
modera'‘e business. Good native marks have sold, to arrive, partly 
for Hamburg, at £10 15s; M in doub!s triangle at same price and 
destination, January to March shipmont, and £10 12; 6d for 
Trade in Dundee is fairly steady for tha time of year. 

Petersburg Flax is dearer, with som: continental buying, bat the 
improvement does not include to the trade de mand in Dundee. 

The low prices of Manila Hemp seem at lengih to attract atten- 
Yesterday a sale was reported of 3,000 bales to arrive and on 
Distant quoted £18 to £5 5s. Brownin 


public sale realised £16. Last week's Manila receipts decreased to 





FOREIGN AND COLONIAL PRODUCE 


For Report of To-day’s Business and Public 


MARKETS. 

Sale3 see ‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There is a quiet tone in the market, pending mor 


| definite advices from Cuba, upon the nature of which depends to a 


great extent the future course of prices. Beet has fluctuated 
slightly, and is now steady, with a comparatively small speculative 
business passing. Sane-grown has been inactive. 6,637 bags 
crystallised Demerara, by auction, about half found buyers, at 
barely last week’s advance, from 14s 3d to 153 744. 2,751 bags of 
last year’s import at 15s to 15s 14d, and a smal! parcel of low 
brown St Kitt’s at 16s 3d. Inthe refined market london yellow 
crystals are easier to buy. Other goods also weaker. The official 
returns give the import of refined into the United Kingdom as 
107,364 tons, or 11,000 tons more than in Is9F. 
Visible Supply of Sugar in Europe, Cubs, and the United States. 
1895-6. 1804-5, 1893-4, 

NE wv tncnnseninaas 2,573,200 ...... 1,957,780 ...... 1,634,200 
Mauritius.—By private contract, 500 bags syrups sold at 8s 6d 
Java.—There are not any sales reported. 

Beet has continued unsettled during the week, and is now firmer. 
The stock of sugar in Hamburg is 155,000 tons, a decrease from the 
previous week. 

Prices at the Produce Clearing House Call this Afternoon 
Jan. Jan.-March, April. May. June. 
88 per cent..percwt 10/9 10/104 11/03 1114 1/3 o. 


July. 
11/44 


| sold at full prices. 


Sale ; Sale 
Date. SalePmpt. | Date. Sale Pmpt. | 
Jan. Selling Brokers. No. Jan. | Jan. Selling Brokers, No. Fe», 
| 14... Balme and Co, ........1 .. .. | 23 ..H. Schwartze and Co. ....8.. .. 
| Buxton, Ronald and Co...1 .. .. H, Irwell and Co. —— fe 
Jacomh, Son and Co......1 28 | 23 Windeler and Co. = oe 
15 H. Schwartze and Co, l 29 Buxton, Ronald and Co...3 .. .. 
H. P. Hughes and Sons ..1 24 ..Thomis and Cook .. mi 
16 ..H. Irwell and Co. . ee ae Jacomb, Son and Co vin 7 
Du Croz, Doxat and Co, ..1 . 25 ..Du Croz, Doxat and Co. ..3 y 
Willans and Overbury ..1.. .. C Balme and Co. ee a 
17 .. Buxton, Ronald and Co, ..2 .. 31 | 27 ..Willans & Overbury . 3 10 
Ch, SOO ORE Giicaccdeccccd es + H. Irwell & C, 3 
Feb. | Windelerand Co.. Giies 
18 ..Jacomb, Son and Co......2 .. 1 | 28 ..H. P. Hughes & Sons 8 ll 
H. Schwartze and Co. ....2.. . H. Schwartze and Co. ....4. 
| 20 ..H. P. Hughes and Sons 2 3.) 29 ..John Hore and Co. 2 
| John Hoare and Co % UP Jacomb, Son and Co. { 12 
Dua Croz, Doxat and Co. ..2. 0 ..Thomas & Cook 2 13 
21 ..C Balmeand Coe EA 4 Buxton, Ronald and Co, ..4 .. .. 
22 ..Willans and Overbury ....2 5 | 31 ..C. Balmeand Co, .. 2-D ee ld 


Refined has been quiet, but without material alteration in prices | 


until to-day, when ‘Tates’ cubes were reduced 3d per cwt. 
Yellow crystals offer at easier rates, viz., 13s 9d to 14s 3d. Asmall 
business in pieces here and in the Ciyde. Foreign refined has 
been unsettled, and granulated barely maintains its previous value. 
Russian crystals sold at 12s 6d per owt, c.f. and i. terms. 

RUM.—The stock of West India landed is rather heavy, viz., 
18,750 puncheons, more than two-thirds being Jamaica. About 
5(0 puncheons Demerara have sold during the week at steady 
prices, from 114d to 1s 1d, 

COCOA.—A large supply of West India at Tuesday’s sales met 
with steady foreign demand from the trade, the bulk of 3,053 bags 
Grenada finding buyers at rather irregular rates, from 44s to 48s, and 


fine up to 50s. 2,717 bags Trinidad two-thirds sold at full rates, | 


including superior, at 67s. 685 bags other West India, part sold, 
at 41s 6d to 44s; fine St Lucia, 48s. 388 bags Ceylon were chiefly 
held a‘ high rates for good to fine qualities. Of 1,951 bags Guayaquil, 
about 300 bags Machala sold at 53:. Fine Ariba continues firm. 
The total stock of cocoa here has increased 147,000 bags. — 
COFFEE.—Public sales were resumed on Tuesday, and since pro- 
gressed. Pale and mixed kinds have gone at irregular and lower 
rates, especially for Jamaica. A few parcels new crop East India 


Mocha is not in demand. 
| respouse to the fall in New York. 


| 
| 
| 


Brazil lower, in 
At auction, 273 bags East 
| India so'd readily: Neilgherry, smali, 92s 6d to 95s; medium, 
953 6d to 100s; bold, 1043 to 108s 64. 9 casks 676 barrels 404 bags 
Jamaica : lowand mixed, 723 to 77s ; good to fine ordinary, 78s to 
| 84s; fine ordinary to middling bold, 863 6d to 962. 718 half-bales 
| Mocha boughtin. 416 bags smali African partly sold at 61s. 
| 4,852 bags Foreign included Columbian: low mixed to good ordinary, 
| 79s 6d to 85s; grey, 853 6d to 92s 6d; middling to bold, 9338 to 
| 958 64; colory, 94s 6d to 10is 64; Guayaquil, foxy, 76s to 76s 6d. 
| 19 casks 14 barrels Ceylon: small, S63 to 88s; low middling to 
middling, 963 to 99a; good middling to bold, 102s 6d to 103s 64, 
500 bags Santos bought in. 
| Closing Prices at this Afternoon's Call. 


Jan. March. May. July. Sept. Dee. 
Fair Channel Rio.. 63/9 64/0 .. 629 Ho” 56/0. 543 
Brazil Reoeipts from July 1 to date, 
1895-6. 184-5. 8 1892-3. 
Bags. Bags. Bags. Bags. 
4,067,000 ....06 4,357,000 2,928,000 3,004,000 


TEA.—Importers have supplied the market largely. Partial 
irregularity in prices has resulted, but there is not any decided 
change to report. Of Indian, 52,282 packages have been printed. 
Some of the lower grades sold at 5d to Gd. Fine teas were about 
steady. ‘The above remarks apply to Ceylon. The public 
sales comprised 21 272 packeges, the average price obtained being 
9d, against 104d per lb at same time last year. In China no 
improvement can be noted. At auction, 13,762 packages included 
moning congou at 43d to 5d for common to fair, and a few 
‘‘ with all faults’? at 4d perlb. The lower kinds of green went 
easier. Scented caper irregular. 

RICE.—Tie market is a scade firmer. A oargo of 2,010 tons 
Rangoon, off the coast, sold at 5s 37d for the Contisent. Business 
has been ione in Foreign cleaned. London cleaned steady. 

SAGO is inactive. 1,595 bags, by auction, were chiefly bought in, 
A few sold, including good at 9s, and tsir large at ils per owt. 

TAPIOCA remains dull, with full suppiex 2,734 bags 
Singapore flake about half found buyers, at easier rates, from Id to 

l'4d for fair. 819 bags Penang bought in for the sound portion. 
Of 3,103 bags pearl, a small part only sold, chiefly medium, 
‘‘ without reserve,” at S3 to 83 6d per cwi. 

BLACK PEPPER.—-About 75 tons Singapore have sold to arrive, 
latterly at 2.°,d, February to April shipment, with some near at 
2,;d. The spot market is quict. 371 bags, by auction, were 
bought in, chi: fly Singapore, at 2;d to 2§d per Ib. 

WHITE PEPPER has been dull, on the spot and to arrive, 
At the weekly sales 141 cases Singapore were bought in: 
good to fine bold, 4fd to Sjd. 542 bags, at 44d to 4jd. 464 bags 
Penang at 2:d. 

NUTMEGS.—There has basen some further increase of stock, and 
business is dull. 51 cases Penang included 1 case bold 51's, at 
33 4d and part of 12 cases Singapore 81’s at 1s 1lld. 46 boxes 
bought in. 60 cases Bombay were principally wormy and defective. 
101 barrels 51 cases West Lodia went at lower rates, including good 
bold brown, at 2s 6d per lb. 

MACE r<«mains without improvement. 49 cases Penang and 14 
cases Bombay were takenin. A few packages West Iudia broughs 
ls 3d to 1s 10d. 103 cases wild Bombay taken in. 

CINNAMON is firm. 20) bags chips, by auction, sold at 3d 
ver 1b. 

' CASSIA LIGNEA 
cwt. 

GINGER is without change. 56 cases 634 baga Cochin, by 
suction, were principally bought in. Of 56 cases, a few of the 
latter sold at 52s 6d for medium. 130 bags limed Japan taken in 
at 23s to 25s, and 254 bags Bengal at 18s to 18s 6d. 123 packages 
Jamaica broughs 723 6d to 90s per cwt. and the stock continues 
low. 

PIMENTO is dull, and rather cheaper. Of 1,275 bags, by 
auction, a portion found buyers, at «jd to 24d per Ib. 

FRUIT.—There has not been much business done since the turn 
of the year. Sultana raisins are firm. 

NITRATE SODA continues quiet. The Liverpool price on the 
spot is 7s 74d to 7s 104d. Cargoes quoted 7s 5jd and 7s 6jd, near 
and distant. 

INDIA-RUBBER quiet. Fine Para quoted 3s 14d to 3s 2d. 

SHELLAC.— On Tuesday there were forced sales by auction, which 
resulted in a decline of 10s to 20s, the prices generaily being most 
irregular, and 1,377 cases rather more than half sold: second 
orange, 89s to 99s, part ou! of condition; livery and red, 80s to 88s ; 
liver, 72s to 793; inferior went down to 6s. Thereis now some 
inquiry, and a few sales made in second orange and garnet, at 
low prices. 

INDIGO.--The market is steady, but without animation. 
Kurpahs dearer. 4,900 chests are declared for the next sale. 

DRYSALTERY GOODS.—At the public sales little of interest has 
transpired. 545 bags turmeric chiefly bought in. 758 bales 
block gambier sold, “‘ without reserve,” at 15s 6d to 17s 9d, being 
easier. 150 tons, to arrive, at 188 to 183 14d, February-April ship- 
ment, closing at the former price. 

DRUGS.—Aloes, Capo lower. Camphor firmly held. Cardamoms 
mostly 2d dearer. Gum and benjamin alo mostly higher. 
Ipecacuanha fully 2d to 4d dearer. Musk and rhubarb neglected. 
Essential oils mostly steady. Opium, moderate business doing. 
Senna, Tinnevelly, inferior leaves a shade cheaper. 

CHEMICALS.—A more steady tone prevails in these markets. 
Tartaric acid is firmer, at 1s 2d to Is 2jd for the best English 
make. First white cream tartar advanced, and is now 96s to 97s. 


360 bales broken taken in, at 18s to 20s per 


| Citric acid remains about the same as last quoted, the makers’ 


price being Is 23d. Sulphate ammonia steady. Soda crystals 
unchanged. Chlorate potash, 44d. German quinine, Is I4d per 
ounce, 
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OILS.—Seed oils are steady. English brown rape firm, at £23 to 
£22 10s. January to April £23 5s to £23 10s, and not much offering. 
There has been little activity in linseed, but the market is firm, 
closing £19 10s to £!9 12s 6d; May-August, £19 17s 6a to £20. Hull 
on the spot, without casks, £18 15s to £18 178 6d. Crude cotton 
£14 10s, and dull. Olive has been steady at unchanged rates. 
Palm remains at £22 for Lagos, There has not been any move- 
ment in cocoa-nut. £22 to £22 5s is the value of Ceylvn to arrive, 
c.if. terms, and for Cochin £25 178 64 paid for the Continent. 

LINSEED. —There has not been much alteration in prices, and 
the market is less firm. Caloutta, 353 64 to 35s 9d; Jan., 35s 3d. 
New crop, April-June, 343 3d. Bombay, Jan.-Feb., 353 9d to 
353 10\d for the Continent; March-May, 353 €d, La Plata, near, 
per steamer, 31s 94; other positions, 30s 6d to 31s, and importers 
do not appear sailers, South Rassian sold at 33s 6d to arrive, for 
the United Kingdom. 

TURPENTINE. —Prices do not fluctuate, closing 203 91 to 21s on 
the «oot, and 2!8 3d to 21s 91, forward, to the end of the year. 

PETROLEUM OIL.—There is a uiet tone in the market. American, 
62d to6%d Rassian, 6,%-d to 64d per Sand &% lbs. Some second- 
band o | has been cleared off the market. 

METALS.—The markets have been more irregular than usual. 
Copper, influenced by the uncertain position in America, sold down 
to £40 10s for G.M.B. cash, and afterwards stronger at a decided 








recovery. Three months quoted £41 7s 6d. Estimated sales 5,800 


tons. A large business has been done in Straits tin at advanced 
rates, from £58 17s 6d to £6) 7s 6d cash. Three months closes 


at £60 15s to £60 17s 6d. 
speculation, 
37 fi, being dearer. 48,000 


lated 
Banca, 


The depressed quotations have stimu- 
although the stock continues very heavy, 
slabs declared for sale 


at Rotterdam on 30th in-t. The markets for pig iron in Glasgow has 


been more active. 


Highest price of the week, about 45s 44d cash, 


The tone not so strong now. Softlead easier, and buyers at the 


lower quotation. 


Spelter, £14 7s 6d, ex ship. 


remains at £7 7s 6d, and 2s to 23 6d less in second hands, 
TOBACCO.—As usual at this esrly period of the year, but compara- 
tively little business has been done. Some few sales of old imports 


of American wera effected, 


of interest to report. 


to 16s 3d. 


yellow. 


POSTSCRIPT. 


Quicksilver 


In other qualities there is nothing 


Friday Evening. 

SUGAR.—The market closes without improvement. 
crystallised West India, by auction, partly found buyers, good to 
tine descriptions barely supporting Tuesday's prices : range, 14s 3d 
1,862 bags crystallised Surinam part sold, at 14s for low 


(Continued on page 60.) 


9,461 bags 














Commercial Times.—Weeklpy Price Current. 
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The prices in the followiag list are revised on Frilay with the assistance of an eminent frm in each department. 
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ARROW-KOUT—per sd sa 4 Ni, Cassia.... perib 7 6 1) 3 tng., Tough p.ton 44 0 44 20 Gonata tones 2 es Frnchcrstls No.3ci.f 12 8 0 0 
| 8t.Vinceutcomtofn 0 1) 0 4 Aniseed .. 1 8 3 0 8 Best selected...... 441) 4) 0 Jungypoor& Comcly 0 0 0 0 | Rassiancrystls,cf.i.12 75 0 0 
COCUA—duty id p.lb Peppermt, Hothks 10 0 0 0 DEOL wsssomscnn ee Oe SC China—Tsstlee, Supr 0 9 O 0 | German Granulated. 12 i 12 9 
Trinidad grey to fair i Opi im, rky., fine.. 11 0 12 6 Cailiandg. m.b.. 44 0 =O 0 Tsa®lee 4 @ 5... c.0 79 @ Fine F ch. cubes,f.o.b 1b 6 ) 0 
| per owt . 0 63 0 Rhbrb..€ iinafrtogd 1 0 3 0 | Iron per con Biae Elephant.... 10 6 0 BEET—Germanf.o.b Ww i4i3 3¢ 
Good to tine _ 54 0 67 © | Senna, Tinnevellygd 0 1 O 8 Bars, in Wales .... 5105 126 Taysavai Maning., 8 0 9 6 TALLOW—per ec 
G ada ; » 46 0 Oth rE Liowtogd 00 O 0 Stafordsh Bar 6.60 6 DS Sesthacauce. 5 oO 00 q a Ta sdiead | 
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( ) 65 O | ‘walls, ( 4, percw ) SERRE vitisecqesat 61> 615 TOR acccecmsane OO 8 SO jo a0 euecon 3; 0 22 0 
Guayaquil Ariba Saitflower, Benga 7 » 0 Ol TOES...0.02080 6 5 610 Roe-resled ........ 00 0 0 Town s - 3) 0 38 0 
Ralia j ( Turmeric, Beaga 7 Ra ete Te a ae | 13 6 15 0 beceransonse Gee : © 
COFFEE , ib Madra a w 0 dos ut Mdisbro 0 0 415 [taln-Raw.fairMilaa 6 a a 0 TAPLOCA—per Ib | 
Gey ‘ ( ‘aa r <rY 17 9 Is a ipizirou,cash 4t » © | Organzine-MedintogdiS 6 2) 0 3 X. fake, tair to fine 01 O 1g | 
Mil 5 \ Vatoh, good t fine.. 25 0 34 6 ldiesbro pig } ) Cran Milau scards 7 0 0 earl ......per cwe a 6 | 
een 0 0 , | DYEWooDs &s & Hematite ........ 43 1 0 | SPICRS-Payprbepld TAR—Stockhlin,p bi 15 0 0 ‘0 
East Ludia, plantion, 92 0 Fanti j perton 0 0 0 0 | Lesd—Eag..pigp.ton 1126 I 5 Poning 0 15 0 2 | pip angel ----- 19 6 0 0 
- : as ic, Jamaica 4 F reign soft. +s i 6 8} Sinsapore : > be. TEA—duty 4d per lb 
i iba etedaveng ae. 29 Qiicksi ver pr. bottle 7 _ 7 White, Singapd-3.. sa ongou, ord. to fair 0 32 0 6 
Sin ‘Baliy ¢ a Lima Wood . to ) Spitr.,Silesianprton U75 0 0 re . . 4. Medium to good .. 0 65 0 10 
Mi ) LogwoolCampeachy 0 0 8 15 Tin, Enuclish, ingots 64 0 » 0 oe she, Rigas - @ pe Fine to tinest 
‘ sed u " Penang 0 ; - 2.2. 
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I ’ ) _— Zit a , > Do 3rd and 4th... 0 3 10 oentd C sent teees 05 16 
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Good , 105 fi Hib& apwards 5) 0 63 0 Antimony, per ton.. 3) ) | Cloves—Zauzibar On» 3h Hyson, com. to fair. 0 3 9 6 
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s ‘ by ORE LU +2 ir anta....daty2s ee dos ad Olive. ‘ | h + o 0 RN on 090 0890 > S A = ¢ eve O 03 OM 
CHEMICALS - i eed Pa ras percwt lt 6 17 O Sici . - Janiaicalow ford. 72 0 8? oO £001 to finest O11 29 | 
A ir erib. 1 2 #1 2 Vostizza SS 2 FT Poe Seaasecese te ae ae Do mid. to flue 85 012) 9 Pekoe Soachoazr.. 0 S$ 0 7 | 
N ao 3 Gait 5 8 96 0 serene cnidiealicne 3 ») s2 0 © —tala a perlb 1 3 "* ¢@ mW. good to fine 0 7 12 =| 
Oxa tg Pr wiA > 613 9 : BSUOTS .s-s-0-0 = 7c 4 Natm 124,20 > v vine 2 t . + 3. OC se evereies » 6 0 9 | 
Ta 1 i Bigs. KY.4 liypa 2) 0 5) 0 — 7 —— oh tye Small to ncdien 12 : ‘ Dogoodto tiasst 0 10 23 | 
- re, iting. 2610 O DO Yaill eae ae : . 
al £5126 466 6 Vale ~ sgh spedaeainnate Browo, English 419 2515 SPI les—porcwt. . 25 0 32 0 TIM BER—Timber & Hewn 
q l i hay i . i iedinl said 15 0 17 © | Qotton seed, Crad at erste Ri a.dy p pf. gat iow lon, Dantslcs 
Au | Sele } ) a <i amica, per zal emeltir..pload 49 0 TO 0 
: Uvoeoa nat, Ceylo D ) ' . ‘ } 
Maria i ri Ne... y 4 0 Cochin some i» bi, s0t0550.P, 20 2 3 Pitch Pine Timber 43 0 69 0 | 
Ar re ay ) 99 9 | Palm (Lagos) 0 2D Fine marks ... 3:0 9 6 | Canada ......... © 0 0 0 | 
Pow oo ; ea ) 4) 9 | Lard, American 341) 35 0 - ward | proof... 1 0 22 | ™ ¥el. pine, Irge 45 6 100 0 
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Bleach powdrewt 71 ‘ Palermo ver bo 4 0 perican & i9 " + tle Rencinn EE " 
Borax t ref.cwt. ly 6 2 ¢ Lem I ri : ) » 9 | Oil Seeds— sdsd fisss.. 12 G 12 8 [ ainsct.lzs.18ftcubs 55 0 100 0 | 
v J «) J ’ ‘ ’ > ’ { 4 od , ; 5 y - - r 
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Calome wet 4 as Bombay praisibs 35 9 33 0 inhhds $15.11 0 LL 2 orway, Petra. std £5 0 7 0 
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AS AND ELECTRIC.—Con. 


MINES TEA AND COFFEE. 


Con. 


Jiosng 
Prices 


Closng 
Name Closng : ney 
Nam 2 
Assam Tea 
British India Tea, 
Chargola Tea Associatior 
Do? Cum. P 
® Darjeeling Tea, 
10 Dooars Tea 
10 ( Do 7 
10 ( vom Dooma.. 
10 Zastern Assam. Limited .. 
10 ) ‘kai (Assam) Tea, Limited 
Copiat Ww WwW Do 6% Cum. Pref. .. 
Day Dawn P.U. (0 toh: 2) 3 20 6 Jorehaut Tea, Limited ‘ 
panes cir is 10 Lanka P ations. Limited 
10 » t ted 
lo 610 mited .... 


TELEGRAPHS, TELEPHONES. 


im” luvv African Dire 
Stk 100 Anglo-Amer 
93 Stk 100 Do Prefer 
: Stk 1 Do Deferred 


10 10 n marine, L 


simited.... 


v ant 
zebong Tea, Lim 
Ouvah Coffee. L 


Dends, 


t, la, 4 
ican, Limited... 
ed . 


CUAL, [RON, AND STEEI 


‘ w in © 5 


OFFICIAL 


RAILWAY TRAFFIC RETURNS. 


AN n 


y Dowr 25 | 22) 15,472! 1 
rn Countic is rhe 14} 10,2 
¥ and Wexford 17,17 
vi} 1,313 1 
23 | 15,295 13 
17 | 13,424.11 
t From September 1, 


TRAMWAYS, &c.—Con. 
ely 
a losing 
Prices 
— ——s 
Brazilian Street, Limited .. 
Buenos Ayres and Baigrano, 

Limited, Preference....| 9 
Do 8% tat Deh SMek | 

B. Ayres New 6 % cum. pref 
Uaials, . mited ...... 
Calcutta, Limited ...... ... 
Carthagena and Herrerias! 

Steam, Liggited 

Do 5% Debentures. onaeses 
City of Buenos Ayres, L. 

Do Ext 140000 

Do Per. 6% Deb. Stock 
Continental Met. Lim 

Do Preference Shares .... 

Pablin United... 
Kaindurgn Street oes 
Giasgow Tramwa 
Imperial Limite 
Liverpool Unite 

I eptford, 

hwich 
» Limited .. 

6% Preference ...... 
» Founders Certifi 

, , Debenture 8 ) 

General Omni 

lon Road Car, Lim 


3 Nam3, Cl 
a 


ion Street 


treal Street 


hamnt " 


VALTERWORKS, 


Aggregate 


otal Miles Open 
llalf-year in 


1RU5 


1894. 1895 
£ £ 
24 as 


oh 1th bth 
146,02» 
7 32 
Issel 
$0,445 
4 wy 
21,10 
11S 
14,459 
7,600) 1, 3304 
0, 0UL 15058 
74 12 
089) L119 | 
9 71) 
41,201 
14,412 


445 
i21 


216 


439} 
lly 


$1,653,847 | 1,451,902 
627,347! 558,320 
193,039} 184,769, 315§) 315) 
172,332) 163,046, 462 452 

1,645,604) 1,516, Lod) 1, 1949/1, 192 


76}, 76} 
240 249 
144) 144 
487 | 487 
080 13,04> 675 | 575 

7,161 8,033! 6538 |, 481 


84 3h] 809} 
385 Ss4f 


63,810 


54 1,896 1,730 
64,880) 152,397 144, p24) 
6,140) 11,787} 11,827 
6,10 ] 


4.504 








(Continued from page 56.) 


COFFEE.—Public sales have been small, including 1,484 bags 
Central American, which part sold at previous rates 
Guayaquil, at 76s to 76s 6d 
long berry 


RICE.— Further business done in Foreign cleaned, to arrive. 


SPICES.—No change has transpired in this market. 
SHELLAC unsettled. 


TALLOW is again lower by 34 to 6d. 
by auction, rather less than half found b 


Per 8 lbs by 

s a 
Inferior beef 6 
Middling ditto 0 
Prime ditto ere wks 4 
Inferior mutton , B28 
Middling ditto . + 


, including foxy 
. 140 half bales Mocha went at 107s for 


Per Ton, 

sere 608 to 70s 
35s 

35s to 40s 


Hebrons 


Lincoln Magnums 
Bedford ditto 


Of 1,934 casks Australian, 
uyers. 


LONDON MEAT MARKET, 


the carcase. 


Prime mutton 
Inferior veal 
Middling ditto .. 
First ditto 
Pork, First 


LONDON POTATO MARKET, 


Imperators, red soils ..... 
Main Crops 
Sutton'’s Abundance 
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